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THE MONEY MARKET. 
THERE has been a considerable demand for money this 
week in connection with the Stock Exchange settlement, 
and as the joint-stock banks have been curtailing their 
advances, 2s usual at the end of the month, a good deal 
of business was done by the Bank, whose return shows 
an increase of £2,442,000 in the private securities. The 
discount market has, however, remained stagnant and 
depressed, and the rate for best three months’ bills has 
dropped to 11 per cent. At present, too, it seems as if 
the dulness would become still more pronounced. [rom 
now until the end of the month the drain of the revenue 
collection will be largely offset by the Treasury disburse- 
ments, which are always heavy when the fiscal year is 
drawing to its close. The redemption to-morrow of 
£900,000 of Treasury Bills will add something to the 
market’s resources, and the money distributed in the 
payment of the railway dividends will be working back 
into the old channels. Everything, therefore, points to 
still easier conditions than those which have lately 
prevailed. 

Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


a ' 
| Yesterday. | Last Week.| A Fort- |whreeWeeks, A Month 

















night Ago. Ago. | Ago. 

cad ce eee ee tn ee Ee 
Bank rate...... 2 2 33 | 24 CS 23 
Market rate ... a 14 ER Bais 


LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
(+ above; - below). 
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MR GLADSTONE. 
Ir is impossible to read Mr Gladstone’s last speech as a 
Minister of the Crown without feeling—and feeling most ; 
strongly—the greatness of the personality that is passing 
out of our political life. We deal elsewhere with 
the effect of Mr Gladstone’s resignation on the prospects 
of his party. We must say something7here on the man 
himself, and on his manner of quitting the Ministerial 
stage. And first of Mr Gladstone’s pronouncement in 
regard to the House of Lords. It was taken by those 
who heard it, and who fell under the spell of the great 
orator, as a battle-cry which meant the destruction of 
the Upper House. It seemed as if a trumpet were being 
sounded before which the walls of Jericho must 
inevitably fall down. Those, however, who read 
the speech undisturbed and uninfluenced by the 
resonant voice, the grace of manner, the earnestness of 
face and tone, and the eagerness and excitement of Mr 
Gladstone’s passionate eloquence, will find in_ it little | 
beyond the conventional declaration that the H 
Commons does not mean to be dictated to by the 
and that the Peers must be taught to respect the 
their masters, the people. No doubt that is a de 
the right of the Peers to interfere with legislation 
is a denial which we have all heard before ah 
times. Possibly a certain general tone of mena 
enable Mr Gladstone’s followers to use the speec 
feature of their campaign against the Lords, bi 
will be exzeedingly ingenious if they can extrac 
it any definite proposal in regard to the 
Herein was its weakness. If the House of Lords 
be got rid of, the plain question, ‘‘ Will you aboli 
Upper House?” must be put to the electors, ani 
must be induced to give the answer—Yes. B 
Gladstone refused to take this plain issue, and 1 
talked at large about the country judging betwee 
two Houses. Of course it will do that, but then t 
just what the Peers themselves ask. When the 
demand that the opinion of the country shall be t 
is, except for rhetorical purposes, absurd to t 
them with the voice of the people. 
During the past eight years it has seemed tous aL 
of public duty to condemn almost all Mr Glads 
political actions. Nor can we refrain even on thepn 
occasion from stating our belief that since 188 
influence on affairs has been highly injurious 
appear to ignore our political hostility to Mr Glads 
or to slur it over, would be as foolish as it wou 
unworthy, and we may be sure that Mr Glac 
himself would be the first to admit that any attem 
disguise the profound feeling of distrust with whi, 
ymany have regarded, and still regard, his more re 
political attitude would be out of place. After 1886, botn 
in opposition and in oflice, Mr Gladstone, in our opinion, 
went far astray from the true path of statesmanship. 
Particularly was this the case when he allowed the 
influence of his great name to be used in the work of 
making Knglish government in Ireland impossible. 
{| Plenty of excuses may be found for his opposition to Mr 
‘| Balfour’s Crimes Act. He had himseli—whether rightly 
1} or wrongly is no matter — determined to abandon 
the policy of exceptional legislation for lveland, and 
he was, therefore, well within his rights in trying 
to prevent the passage of the Bill. For his attitude 
towards the general enforcement of the law in Ireland 
}no such apology can be made. Unquestionably 
he countenanced and encouraged attacks upon Mr 
1; Balfour for acts which he must have known were abso- 
lutely essential to the maintenance of law and order in 
Ireland. A word from him would have prevented the 
} leaders of disorder in Ireland from relying for support 
upon the English section of the Opposition, and so from 
{| carrying matters to the verge of civil war, but that word 
| was never spoken. A similar recklessness and lack of 
responsibility was shown in the way in which Mr 
Gladstone, for a time at any rate, encouraged the 
ridiculous agitation for the right of free riot in Trafalgar 
Square. That was a movement which no man in his 
sition should have touched, and yet Mr Gladstone, 
in order to secure a certaim accession of electoral 
strength in London, ‘did not hesitate to make a 
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sympathetic speech in regard to the martyrs of « to t 
Sunday.” Equally regrettable were certain of Mril 
Gladstone’s actions after his return to power in 1999, | 
His conduct of the Home Rule Bill through the House | 
of Commons was no doubt a Parliamentary tour de force, | 
but it must be pronounced anything but satisfactory 
when judged by a higher political standard. For if 
instance, the inclusion of the Irish Members may haye |} 
been a better plan than their exclusion, but no one can | 
say that Mr Gladstone’s handling of the question, or his 
sudden change of front, under the influence not of reason 
and argument, but of votes, was an edifying spectacle. 
It set a precedent for statesmen pressed on a matter of 
principle by party considerations, which cannot but 
have the most injurious consequences. 

But though we have been obliged to say so much lest 
we should appear to agree with those who consider that 


the death or retirement of a political opponent can } 
fittingly ha moda tha awnss-- £---* ° > 








ts xe wUULULY plenty of food for a mind whose |f 
prilliancy and power remains entirely undimmed. | 













THE EFFECTS OF THE RESIGNATION OF 
MR GLADSTONE. alll 
Iv may be taken as certain that Mr Gladstone will,| 
within a very short period, possibly within the next few 
hours, hand in his resignation to the Queen. He has no 
political reason for doing so, unless it is true that he 1s} 
opposed to the increase of the Navy, but he is eighty- four 
years old, and his health has for some time been f 
and now the condition of his eyes, which are threa 
with a disease more serious than cataract, not only 
causes deep anxiety to his friends, but interferes with his 
transaction of daily business. None of these facts have 
been concealed, but have quite recently been made the } 
subject of a letter addressed from Biarritz in reality, ® | 
not in form, to his entire party, and recently they have | 
assumed a pressingness which renders continuance I? | 
oflice practically impossible. Under these circumstances | 
the Premier is amply justified in resigning; in 
it may be his duty to resign, but we cannot conce®' | 
from Ourselves that in resigning he probably | 
pulverises his party. Its organs, of course, express 
confidence in the future; declare, though with mam y} 
expressions of regret, that Lord Rosebery or Sir William | 
Harcourt will do almost as well as Mr G 
and assert that after an arrangement with Mr Sextom 


“the whole body of Gladstonians will be united * 
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support of Mr Gladstone’s policy,’ but they miss the | 


main fact of the situation. They are a bundle of sticks | 
for which he was the binding. The very reason why the | 
governing majority is called ‘“‘Gladstonian” is that it | 
consists of many parties whose uniting link is a common | 
readiness to be led by the old statesman who now retires 
rmanently from the scene. Even setting apart the 
smaller though stillinfluential groups, suchas the advocates | 
of a Local Veto on public-houses, and the extreme repre- | 
sentatives of Labour, there are at least four parties within | 
the ma, ority with irreconcilable aims, who are only kept | 
together by the pledges they have given their constituents | 
never to desert Mr Gladstone. The Irish Home Rulers, 
the old Liberals, the ultra-Radicals, and the Noncon- | 
formists intent on Disestablishment want entirely | 
different things, want them at once, and want them so | 
strongly, that if they are not gratified they may with- 
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party, will be averse from revolutionary legislation, | 
| especially in finance, and_ missing the protection of Mr 
| Gladstone’s “‘ antiquated ideas” upon economics, will be | 
fidgetty and inclined, when dangerous proposals are 
brought forward, to stay away. There will be no one | 
in the House to soothe or to control them with 
compromises devised behind the Speaker’s chair, or 
arguments got ready on the spur of the minute. And 

Gnally the Nonconformists will be wretched. They 
thought themselves so near Disestablishment in Wales 
and Scotland that they will sacrifice anything, the 
inmediate prospects of the party included, rather than | 
be compelled to take a back seat and submit to another. 
period of dreary waiting. We can see no force whatever 
to compel groups so determined and so discordant to 
‘a steadily together, for the country, as a whole, agrees | 
eartily with none of them, and there is no man among | 
Gladstonian leaders popular enough with the constituen- | 

cies to bind them all into a strong fascine. There are 

several men among them competent to govern, as far as | 
ability goes, but no one has such a real hold that to | 

— him will be practically to go out of politics. 

at was the secret of Mr Gladstone’s wonderful 
power of restraining his own factions, viz., the cer- | 
tainty every man among them felt that if he were 
poaricked of overthrowing his leader he would never 

_ able | to win a Liberal seat again. Without 

& “cry” which carries the country’ or a leader 

accepted in all Liberal constituencies, the. Gladstonian 

party, which was originally a collection of a | 


attracted by many and diverse promises, will be resolyed 





' report speaks truly, be in the Peers. 


into atoms again, and will be powerless to carry through 
anv far-reaching measures, whether of legislation or of 
executive purpose. 

It is true Mr Gladstone’s successor will have the right 
of appeal to the country, but that promises little for his 
prospects or his party. It is quite certain that Mr Glad- 
stone shrank from such an appeal when the Lords threw 
out his Home Rule Bill, or he would have gladly made 
it, and nothing has occurred since to encourage his 
successor. Home Rule itself has almost been forgotten, 
and the agitation against the Lords is not serious, or 
the masses of the North would have taken it up with 
their usual vigour and directness, which they have 
not done. Only sections of the people care heartily 
about Disestablishment or the Newcastle programme, 
and the only difference between this and _ the 


‘last election would be the fact that the country 


labourers have no longer their Parish Councils 
sill to ery for, and the absence of the indescrib- 
able, and, indeed, inexplicable, influence of Mr Glad- 
stone’s name. That this will have some influence still 
is probable, for he is still alive, but it will not be an 
influence like that exercised by the hope that a favourite 
leader will be able for years to come to carry out his 
policy. ‘The factions which exist in the party within the 
House of Commons exist also within the constituencies, 
and without Mr Gladstone to point to as the leader to be 
trusted, they will hardly act together with any heart or 
spirit of self-sacrifice. For it must be remembered that 
Mr Gladstone was something more than an ordinary 
leader--he was a man round whom a myth had gathered, 
and in whose mind every Gladstonian read ideas caleu- 
lated to gratify his own hopes. Even the friends of the 
Local Veto Bill believed that some day or other he would, 


‘under some pressure or other, pass their favourite 


measure, and so, without believing in the result, attempt 
to regenerate England. A myth like that may possibly by and 
by gather round another man, but it has not gathered yet, 
and until it does the various Gladstonian groups, in the 
absence of Mr Gladstone, cannot, in our judgment, be 
combined into a consistent whole. There will be a sort 
of anarchy, very injurious to good government, and very 
nutritious to the crop of personal ambitions and jealousies 
which exist in every party, and have only been kept 
quiet by Mr Gladstone’s undisputed and indisputable 
ascendancy. The prize is so great, and the contestants 


' so nearly equal, that the struggle will be most bitter, all 


the more because Mr Gladstone’s first successor will, if 
That leaves the 
leadership of the House of Commons, the real mastery 
of Great Britain, open to competition, and will produce, 


| we do rot doubt, a most unusual number of competitors, 


each with a following which, on crucial occasions, will 
increase the prevailing anarchy. We look forward, we 
must confess, if the ‘‘ Liberal Party’’ remains in, to a 


period of weak and factious government, and, even if 


it goes out, to an Opposition which for some time to come 
will find it difficult to perform its valuable function in the 
State. That is no reason why Mr Gladstone, in the 
lamentable condition of his health, should not resign, but 


| it is a reason for regarding his resignation as a most 


serious and, from one important point of view, melancholy 
occurrence. 





INDIAN FINANCE. 


THE statement which on Thursday last Mr Westland 
submitted to the Legislative Council at Calcutta must, 
we presume, be regarded as only a first instalment of the 
Indian Budget for the ensuing year, and we question 
very much whether this snethiod of putting forward a 
financial scheme bit by bit is one that is likely to meet 
with general approval. Thus, for instance, Mr Westland 
places the total deficit for 1894-5 at Rx.3,500,000, while 
all that he now proposes is to impose taxes which he esti- 
mates will produce an additional revenue of Rx.1,500,000. 
These is consequently left a gap of Rx.2,000,000, 
which must be covered either by a reduction of 


expenditure, or by tiew taxation in excess of ‘what 


is now proposed, or in both of these ways. And antil it 


is known how it is intended that the total deficit shali be 
made good, it is quite impossible to judge property as’ to 
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MR GLADSTONE. | sympathetic speech in regard to the martyrs of “ Bloody 
Ir is impossible to read Mr Gladstone’s last speech as a | Sunday.” Equally regrettable were certain of Mr 
Minister of the Crown without feeling—and feeling most ! Gladstone’s actions after his return to power in 1892, 
strongly—the greatness of the personality that is passing | His conduct of the Home Rule Bill through the House 
out of our political life. We deal elsewhere with | of Commons was no doubt a Parliamentary tour de force, 
the effect of Mr Gladstone's resignation on the prospects | but it must be pronounced anything but satisfacto 
of his party. We must say somethinghere on the man| When judged by a higher political standard. For 
hiniself, and on his manner of quitting the Ministerial | instance, the inclusion of the Irish Members may have 
stage. And first of Mr Gladstone’s pronouncement in | been a better plan than their exclusion, but no one can 
regard to the House of Lords. It was taken by those | say that Mr Gladstone’s handling of the question, or his 
who heard it, and who fell under the spell of the great | sudden change of front, under the influence not of reason 
orator, as a battle-ery which meant the destruction of | and argument, but of votes, was an edifying spectacle. 
the Upper House. It seemed as if a trumpet were being | It set a precedent for statesmen pressed on a matter of 
sounded before which the walls of Jericho must | principle by party considerations, which cannot but 
inevitably fall down. Those, however, who read | have the most injurious consequences. 
the speech undisturbed and uninfluenced by the} But though we have been obliged to say so much lest 
resonant voice, the grace of manner, the earnestness of | we should appear to agree with those who consider that 
face and tone, and the eagerness and excitement of Mr | the death or retirement of a political opponent can 
Gladstone’s passionate eloquence, will find in it little | fittingly be made the excuse for insincere and groundless 
beyond the conventional declaration that the House of | eulogium, we are not blind to how much our public 
Commons does not mean to be dictated to by the Lords, | life owes to Mr Gladstone. Mr Gladstone's purely 
and that the Peers must be taught to respect the will of | personal influence on politics has been distinctly a good 
their masters, the people. No doubt that is a denial of | one, for it has been one which has never been tinged by 
the right of the Peers to interfere with legislation, but it | selfishness or by sordid and petty views. He may have 
is a denial which we have all heard before a hundred | often deceived himself, and through this self-deception 
times. Possibly a certain general tone of menace will! the nation, but his ultimate motives have never been 
enable Mr Gladstone’s followers to use the speech as a| mean or ignoble. The earnestness, the eagerness, the 
feature of their campaign against the Lords, but they | sense of conviction which he has always imported into 
will be exzeedingly ingenious if they can extract from | political questions have proved not a little useful. The 
it any definite proposal in regard to the future. | infusion of these elements into many dull and unpopular 
Herein was its weakness. If the House of Lords is to | subjects has enabled Parliament to fix its attention upon 
be got rid of, the plain question, ‘‘ Will you abolish the | them with comparative ease. Take the case of finance. 
Upper House?” must be put to the electors, and they | The fact that Mr Gladstone early taught the nation 
must be induced to give the answer—Yes. But Mr|how to look at figures and to realise what were 
Gladstone refused to take this plain issue, and merely | the proper principles on which to deal with them, 
talked at large about the country judging between the | was of immense importance, and it is, doubtless, 
two Houses. Of course it will do that, but then that is | to some extent due to this circumstance that English 
just what the Peers themselves ask. When the Lords | public finance is far more carefully watched and super- 
demand that the opinion of the country shall be taken it | vised than that of the Continent. Mr Gladstone’s 
is, except for rhetorical purposes, absurd to threaten | Budget speeches were schools of fiscal science. From 
them with the voice of the people. every point of view his is a great figure, and English 
During the past eight years it has seemed tous a matter | publiclife will undoubtedly be poorer for his disappearance. 
of public duty to condemn almost all Mr Gladstone’s | That Mr Gladstone’s retirement should have been brought 
political actions. Nor can we refrain even on the present | about by physical causes is a sincere source of sorrow to 
occasion from stating our belief that since 1886 his | both friends and foes. It may, however, be hoped that 
influence on affairs has been highly injurious. To|the failure of Mr Gladstone’s eyesight has been 
appear to ignore our political hostility to Mr Gladstone, | exaggerated, and that in any case, he has before hima 
or to slur it over, would be as foolish as it would be | period of rest free from weakness and suffering. For- 
unworthy, and we may be sure that Myr Gladstone | tunately, heisnotaman whose whole mental energies have 
himself would be the first to admit that any attempt to | been given to politics, to the exclusion of all other subjects. 
disguise the profound feeling of distrust with which so | He will doubtless find in the literature of the classics 
many have regarded, and still regard, his more recent | and of his own country plenty of food for a mind whose 
political attitude would be out of place. After 1886, both | brilliancy and power remains entirely undimmed. 
in opposition and in oflice, Mr Gladstone, in our opinion, 
went far astray from the true path of statesmanship. 
Particularly was this the case when he allowed the 
influence of his great name to be used in the work of 
making English government in Ireland impossible. 
|| Plenty of excuses may be found for his opposition to Mr 
‘| Balfour's Crimes Act. He had himseli—whether rightly 
| or wrongly is no matter — determined to abandon 
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THE EFFECTS OF THE RESIGNATION OF 
MR GLADSTONE. 

Ir may be taken as certain that Mr Gladstone will, }f 
within a very short period, possibly within the next few 
hours, hand in his resignation to the Queen. He has no 
political reason for doing so, unless it is true that he is 
opposed to the increase of the Navy, but he is eighty-four 
years old, and his health has for some time been failing, 
and now the condition of his eyes, which are threatened 
with a disease more serious than cataract, not only 
causes deep anxiety to his friends, but interferes with his 
transaction of daily business. None of these facts have 
been concealed, but have quite recently been made the 
subject of a letter addressed from Biarritz in reality, if 
not in form, to his entire party, and recently they have 
assumed a pressingness which renders continuance 12 
office practically impossible. Under these circumstances, 
the Premier is amply justified in resigning ; indeed, 
it may be his duty to resign, but we cannot con 
from ourselves ‘that in resigning he probably 
pulverises his party. Its organs, of course, express their 
confidence in the future; declare, though with many 
expressions of regret, that Lord Rosebery or Sir William 
Harcourt will do almost as well as Mr Gladstone, } 
in order to secure a certaim accession of electoral | and assert that after an arrangement with Mr Sexton | 
{| sttength in London, ' did not hesitate to imake a| ‘the whole body of Gladstonians will be united 1 } 
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the policy of exceptional legislation for lreland, and 
he was, therefore, well within his rights in trying 
to prevent the passage of the Bill. For his attitude 
towards the general enforcement of the law in Ireland 
no such apology can be made. Unquestionably 
he countenanced and encouraged attacks upon Mr 
Balfour for acts which he must have known were abso- 
lutely essential to the maintenance of law and order in 
| Ireland. A word from him would have prevented the 
leaders of disorder in Ireland from relying for support 
#] upon the English section of the Opposition, and so from 
| carrVing matters to the verge of civil war, but that word 
was never spoken. A similar recklessness and lack of 
responsibility was shown in the way in which Mr 
Gladstone, for a time at any rate, encouraged the 
ridiculous agitation for the right of free riot in Trafalgar 
Square. That was a movement which no man in his 

ition should have touched, and yet Mr Gladstone, 
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support of Mr Gladstone’s policy,’ 





governing majority is called “‘Gladstonian” is that it 
consists of many parties whose uniting link is a common 
readiness to be led by the old statesman who now retires 
permanently from the scene. Even setting apart the 
smaller though still influential groups, suchas the advocates 
of a Local Veto on public-houses, and the extreme repre- 
sentatives of Labour, there are at least four parties within 
the majority with irreconcilable aims, who are only kept 
together by the pledges they have given their constituents 
never to desert Mr Gladstone. The Irish Home Rulers, 
the old Liberals, the ultra-Radicals, and the Noncon- 
formists intent on Disestablishment want entirely 
different things, want them at once, and want them so 


strongly, that if they are not gratified they may with- | 
draw, or even vote against the Government, which, again, | 
any one of them can at any time overthrow. The official ' 


majority is only thirty-eight, while the Irishmen are more 
than eighty, the Radicals more than fifty, the ultra- 
Nonconformists probably as many, and the old Liberals 
the largest section of the entire party. It has been most 
diflicult to hold them together, even while Mr Gladstone, 
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’ but they miss the into atoms again, and will be powerless to carry through 
main fact of the situation. They are a bundle of sticks | any far-reaching measures, whether of legislation or of 
for which he was the binding. The very reason why the | executive purpose. 


with his unrivalled hold over the constituencies, acted as 


their leader, and was present every night in Parliament, 
and how isany lesser man to succeed in such an enter- 


| prise? Everybody seems to believe that Lord Rosebery | 


| will undertake the task, and undoubtedly he is the most 
| popular of the existing leaders ; but how is he to succeed, 
even for atime? To begin with, the extreme Radicals 
—under a mistaken view, as we think, of the popular will 
—are sighing for a campaign against the House of Lords. 
Lord Rosebery will not sanction that, and their loyalty, 
therefore (which is impaired also by other causes, 
such as their French foreign policy), will from the 
first be only perfunctory. Then, Lord Rosebery will 
be anxious to postpone the Home Rule question, 
because he fears, with justice, its prominence at the 
elections, and knows that he cannot, before the appeal 
to the country, get any Bill on the subject passed by the 
House of Lords ; but the Irish, who distrust Lord Rose- 













































one, will either sulk and abstain from voting, 
| Openly refractory. 


Gladstone, because they know his very heart is in their 


or prove 


whatever his opinions, will not believe that England 
exists in order that Ireland may be separated from her. 


in the House to soothe or to control them with 
compromises devised behind the Speaker’s chair, or 
arguments got ready on the spur of the minute. And 


thought themselves so near Disestablishment in Wales 
and Scotland that they will sacrifice anything, the 
unmediate prospects of the party included, rather than 
be compelled to take a back seat and submit to another 
period of dreary waiting. We can see no force whatever 
to compel groups so determined and so discordant to 


eartil 
Glad 
cies 
several men a 
abili bat’ 
resist him will be practically t iti 
y to go out of politics. 
That was the secret of Mr Gladstone’s wonderful 
power of restraining his own factions, viz., the cer- 
a y every man among them felt that if he were 
penn eed of overthrowing his leader he would never 
. able to win a Liberal seat again. Without 
sivaitey ss Te the country or a leader 
pRCE 1 all Lib constituencies, the, Gladstoni 
party, which was ‘ Sane 


y with none of them, and there is no man among 





bery, will insist on an early date, and if they cannot obtain | 


The old Liberals, again, who are still the bulk of the | 
party, will be averse from revolutionary legislation, | 
especially in finance, and missing the protection of Mr | 
| Gladstone’s “ antiquated ideas” upon economics, will be | 
fidgetty and inclined, when dangerous proposals are | 
brought forward, to stay away. ‘There will be no one | 


‘ass steadily together, for the country, as a whole, agrees | THe statement which on Thursday last Mr Westland 


_ spirit of self-sacrifice. 
| Mr Gladstone was something more than an ordinary 


‘absence of Mr Gladstone, cannot, in our judgment, be 


cause, but they will not be quiet under a successor who, | ", a 
| the more because Mr Gladstone’s first successor will, if 


Gnally the Nonconformists will be wretched. They | 


lamentable condition of his health, should not resign, but 
| it is a reason for regarding his resignation as a most 


i 
' 
' 


cee leaders popular enough with the constituen- | we presume, be regarded as only a first instalment of the 
© bind them all into a strong fascine. There are | Indian Budget for the ensuing year, and we question 


g them competent to govern, as far as} very much whether this metho 
ty goes, but no one has such a real hold that to | 





attracted eiginally a collection of stoms, | is known how it is intended that the total deficit shalt be a 
= acted by many and diverse promises, will be resolved | made good, it is quite impossible to judge properly a* to 


| which exist in every party, and have only been kept 
They have been quiet under Mr | 
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| It is true Mr Gladstone’s successor will have the right 
| of appeal to the country, but that promises little for his 
prospects or his party. It is quite certain that Mr Glad- 
stone shrank from such an appeal when the Lords threw 
| out his Home Rule Bill, or he would have gladly made 
|it, and nothing has occurred since to encourage his 
| successor. Home Rule itself has almost been forgotten, 
| and the agitation against the Lords is not serious, or 
| the masses of the North would have taken it up with 
their usual vigour and directness, which they have 
not done. Only sections of the people care heartily 
about Disestablishment or the Newcastle programme, 
,and the only difference between this and the 
last election would be the fact that the country 
labourers have no longer their Parisn Councils 
sill to ery for, and the absence of the indeserib- 
able, and, indeed, inexplicable, influence of My Glad- 
stone’s name. That this will have some influence still 
is probable, for he is still alive, but it will not be an 
influence like that exercised by the hope that a favourite 
leader will be able for years to come to carry out his 
policy. ‘The factions which exist in the party within the 
Hfouse of Commons exist also within the constituencies, 
and without Mr Gladstone to point to as the leader to be 
trusted, they will hardly act together with any heart or 
For it must be remembered that 


leader——-he was a man round whom a myth had gathered, 
and in whose mind every Gladstonian read ideas caleu- 
lated to gratify his own hopes. Even the friends of the 
Local Veto Bill believed that some day or other he would, 
under some pressure or other, pass their favourite 
measure, and so, without believing in the result, attempt 
to regenerate England. Amythlike that may possibly by and 
by gather round another man, but it has not gathered yet, 
and until it does the various Gladstonian groups, in the 


combined into a consistent whole. There will be a sort 
of anarchy, very injurious to good government, and very 
nutritious to the crop of personal ambitions and jealousies 


quiet by Mr Gladstone’s undisputed and indisputable 
ascendancy. The prize is so great, and the contestants 
so nearly equal, that the struggle will be most bitter, all 


report speaks truly, be in the Peers. That leaves the 
leadership of the House of Commons, the real mastery 
of Great Britain, open to competition, and will produce, 
we do rot doubt, a most unusual number of competitors, 
each with a following which, on crucial occasions, will 
increase the prevailing anarchy. We look forward, we 
must confess, if the ‘‘ Liberal Party’’ remains in, to a 
period of weak and factious government, and, even if 
it goes out, to an Opposition which for some time to come 
will find it difficult to perform its valuable function in the 
State. That is no reason why Mr Gladstone, in the 


serious and, from one important point of view, melancholy 
occurrence. 





INDIAN FINANCE. 


submitted to the Legislative Council at Calcutta must, 


of putting forward a 
financial scheme bit by bit is one that is likely to meet 
with general approval. Thus, for instance, Mr Westland 
places the total deficit for 1894-5 at Rx.3,500,000, while 
| all that he now proposes is to impose taxes which he esti- 
mates will produce an additional revenue of Rx.1,500,000. 
These is consequently left a gap of Rx.2,000,000, 
which must be covered either by a reduction of 
expenditure, or by ‘tiew taxation in excess of ‘what [f 
is now proposed, or in both of these ways. And antilit. 


ee 
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the expediency of the partial provision that is now sought 
to be made. 

As it stands, Mr Westland’s proposal is certainly open 
to very grave objection: That proposal is, that all 
imports into India at present untaxed shall be made sub- 
ject to a duty of 5 percent., an exception, however, being 
made in favour of cotton yarns and manufactures, which 
are to continue to be admitted free of duty. And that 
some idea may be formed of the incidence of such a tax, 
we give the following statement of the value of the chief 
imports in each of the past three years :— 

__Prixcipan Lrports. — 


a - — Se 


| 
| 1890-1. 
Rx. 
27,241,988 
3,768,362 
1,115,068 
1,386,362 
1,818,213 


1891-2. 
Rx. 
25,174,852 
3,514,620 | 
1,264,003 | 
1,750,695 
1,762,032 


1892-3. 


Rx. 
22,942,015 
2,683,850 | 
1,016,080 
1,801,570 
1,523,243 


Textrles. 
Cotton —Piece goods 


+ Yarn 
Silk— Raw 
» Piece goods 

Woollen piece goods........ 
Metals, dc. 
5,395,600 
1,217,549 
2,359,103 
1,032,939 


5,655,073 
1,238,994 
2,111,597 
1,484,173 | 


5,646,148 
1,197,614 
2,063,863 
2,001,853 


Hardware and cutlery 
Machinery and millwork...| 
Railway material 
Foodstuffs. 
2,561,996 
1,771,793 
1,442,095 
797,196 


2,625,683 | 

1,962,055 

1,447,263 
623,633 


3,399,886 
1,476,070 
1,423,460 

813,115 


Provisions 
Liquors 


2,919,162 
1,141,450 
1,615,097 
576,951 
670,804 
431,854 
1,383,830 
7,348,652 


2,635,955 
1,250,493 
1,635,216 
627,953 
728,203 
464,016 426,270 
1,398.027 | 1,349,898 
7,418,475 | 6,882,351 


| 62,618,383 | 66,587,457 | 69,034,900 

Of the articles here tabulated, liquors and mineral oils 
are already subject to duty, and excluding these, as well 
as some minor miscellaneous articles, which, as it is, 
contribute to the revenue, the value of duty from imports 
in 1892-3 may be roughly set down at about 
Rx.58,000,000. On this total a tax of 5 per cent. all 
round would produce Rx.2,900,000, which is less than the 
amount required to cover the estimated deficit. But by 
excluding cotton goods, the estimated yield of the new 5 
per cent. duty is reduced to Rx.1,500,000, and the 
question, therefore, arises, why, if all other products are 
to be laid under tribute, cotton manufactures should be 
exempt. And to that question we confess that we are 
unable to see what adequate reply can be given. It 
may be argued that the cotton industry is the 
only one in which our manufacturers have serious 
native competition to face, and that if by levying 
a duty upon the imported goods we enabled the home 
manufacturers to put up the prices of their products, the 
people of India would be taxed twice over, taxed for the 
benefit of the revenue, and taxed also by the home 
producers. As a matter of fact, however, it is only 
certain of the coarser classes of our cotton goods that are 
subject to native competition, and in so far as the prices 
of the Indian goods were raised, to that extent they 
would forfeit in their competition with British goods the 
protection of the duty. It may further be argued that 
the poorer classes of the population are the great 
consumers of cotton goods, and that it is uot desirable to 


2,634,197 
1,543,442 
1,897,479 
779,034 
650,237 


Ole cet od 
Glass 
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increase their burdens. That argument, however, will | 


not stand in view of .the fact that the burdens of 


| and their coinage value treated as a Treasury asset. 
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THE PROPOSED NEW BLAND ACT. 

Tue Silver Seigniorage Coinage Bill, which during the 
past week or so has been giving rise to such lively scenes 
in the United States House of Representatives, is g 
measure of much greater importance than people here 
appear to realise. It is fathered by Mr Bland, the leader 
of the silver party in the House, and, as might have been 
inferred from its parentage, the Bill, although it igs 
advocated as a measure of relief to the Treasury, hag 
for its real object an inflation of the paper currency 
based upon silver. How this is sought to be effected a 
few words will suffice to make clear. The Treasury 
at present holds about 139,500,000 ounces of silver, 
which it bought under the provisions of the now 
repealed Sherman Act. These cost a little over 
£25,000,000, and Treasury notes to that amount have 
been issued against them. Out of these 139,500,000 
ounces, however, if they were minted silver dollars to 
the face value of £36,000,000 could be coined, and what 
Mr Bland proposes is, that they should be coined, and 
the difference of £11,000,000 between their actual cost 
As 
however, the work of coinage would take a considerable 
time, it is further proposed that the Treasury should 
be authorised to forestall the profit to be derived from 
this operation, by issuing at once silver certificates to the 
amount of £11,000,000. And last, but certainly not 
least, the Bill seeks to provide for the conversion into 
silver certificates of all the Treasury notes now outstand- 
ing—the notes, that is, that have been issued by the 
Treasury in payment of its purchases of silver under the 
Sherman Act. 

Now, as to this Bill, it is evident, in the first place, 
that it is not called for by the present position of the 
Treasury. True, that was very unsatisfactory indeed a 
little while ago, but immediate requirements have been 
provided for by the recent issue of bonds, and the 
Government are now quite able to pay their way for 
some time tocome. And even if it were otherwise, instead 
of affording relief, such legislation as is embodied in this 
Bill would only produce a crop of fresh embarrass- 
ments. For one thing, it would revive the very evils 
which the repeal of the Sherman Act was intended to 
abolish. The continuous issue of Treasury notes by 
gorging the channels of circulation drove gold out of the 
country, and it was from the stock of the metal in the 
Treasury that the withdrawals were made. And if at 
present, when there is such a redundancy of currency in 
the country that the banks are everywhere choked up 
with money for which they can find no employment, 
many millions more of silver certificates are forced into 
circulation, a similar displacement of gold is almost 
inevitable. The transaction, moreover, is really an 
unprofitable one for the Treasury. The certificates 
which it issues against silver it must accept as the 
equivalent of gold when they are tendered in payment 
of taxes, and the larger the amount of certificates in 
circulation the larger a portion of its revenue will 
the Government receive in that form of currency. 
This also impairs the ability of the Treasury to maintain 
an adequate gold reserve, and that is much more seriously 
affected by that section of the Bill which provides for the 
conversion of the Treasury notes which are outstanding 
to the amount of over £30,000,000 into silver certificates. 
The difference between the status of Treasury notes and 
silver certificates is that although both are based upon 
silver, the former are legal tender on all transactions, 


this class will be added to by the duties that are | while the latter are legal tender only in payment of taxes, 


to be imposed upon various other commodities. Of 
course, the Indian Government may be able to 
give other and better reasons for the proposed 
exemption, and we do not wish to prejudge the case. 
Nothing, moreover, goes more against our grain than to 
speak in support of an extension of import duties of any 
kind. If, however, that means of raising revenue is the 
only one to which the Indian Government can have 
recourse, it is essential that there should be an equitable 
adjustment of the burden, and that nothing should be 
done to give countenance to the view that Indian interests 
are being sacrificed to those of a section of British 
traders. 


and further, that while the Treasury holds itself bound to 
pay the notes in gold on demand, it does not recognise 
any such obligation in regard to the silver certificates. It 
is clear, therefore, that the conversion of the notes into 
certificates implies the substitution of a currency 
payable in gold into one payable in silver. That is, 
no doubt, the great virtue of the measure in the 
eyes of the silver party. But obviously the holders 
of the notes will have something to say to such 
a transaction. It is not in the least likely that they 
will wait to have silver forced upon them when they cat 
compel the Treasury to pay them in gold. If there were 
any immediate prospect of the Bil) passing into law, the 
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holders of the Treasury notes would hasten to present them 
for payment, with the result that the stock of gold in the 
Treasury would speedily be drained dry. Than this, no 
more effective way of forcing the currency of the country 
on to a silver basis could be devised, and the wonder is 
that such a measure should have passed the House of 
Representatives by an overwhelming majority. There is 
a confident belief that President Cleveland would not 
hesitate to interpose with his veto if the Bill were 
ratified by the Senate, and that may perhaps account for 
the apathy which outside of Congress has been displayed 
in regard to it. But whatever may be its ultimate fate, 
the fact that such retrograde legislation is seriously 
contemplated cannot fail to revive the feel:ng of appre- 
hension as to the stability of American currency and 
American securities which was so prevalent before the 
repeal of the Sherman Act. 


It will be observed that an important safeguard is 
herein contained for the preservation of the rights and 
interests of minorities, in the requisite sanction of the 
Court. The scheme may be utterly inequitable, and the 
majority may be supporting it nominally as creditors, but 
in reality from some ulterior motive. The question of what 
principle the Court should follow in supporting or super- 
seding the votes of the majority, has of late years 
undergone considerable discussion ; several schemes 
having been submitted to the arbitrament of the Court 
following on the disasters which have befallen so many 
joint-stock companies. The established principles may, 
perhaps, be stated as follows: The Court will not regard 
itself as a register of the votes of the majority; it will 
refuse to confirm the scheme where the supporting votes 
are given not in the interests of the creditors, or class of 
creditors, for whom they profess to be given, as, for instance, 
where the holders of partly-paid shares being also deben- 
ture holders, have voted with a view of escaping liability on 
their shares. Where, however, the votes have been 
given in good faith, and with full information as to all the 
facts, and the scheme is such that a reasonable business 
man might approve of it, it is no objection that the oppo- 
sition of the minority is not unreasonable, or that the 
judge thinks he might have voted against it himself. Thus, 
schemes have been approved which put not only unse- 
cured creditors, but even debenture holders, on the 
footing of fully paid-up shareholders in the new company, 
and this in spite of the fact that such an arrangement 
leaves them liable to a future assessment. The above 
criteria were recently adopted in the case of the 
Australian banks. Into some of the more technical 
questions discussed in those cases it is not necessary 
here to enter. One point, however, in view of its 
possible importance in any case of reconstruction, must 
not be overlooked. Some of the creditors who voted 
in favour of the scheme had their deposits and other 
debts guaranteed by various companies as sureties. It 
was suggested that, if the creditors assented to the 
supplies sufficient to pay them off. But where the|scheme, these sureties would be discharged under a 
liabilities are considerable and funded, especially where | well-known rule of law—-that a creditor must not alter the 
they constitute a charge on the company’s assets in the| relations between himself and the debtor without the 
shape of debentures, an arrangement becomes necessary. | surety’s consent. It was, however, held that the 
To provide for immediate payment in full of such | sureties’ liability would not be affected by the acceptance 
liabilities would probably endanger the scheme, since | of the scheme ; that a composition or arrangement under 
shareholders will not provide money simply to pay off} the Act of 1870 operated in the same way as a composi- 
creditors, unless ample working capital be left for the | tion scheme under the bankruptcy laws—the discharge 
further development of the company’s business. of the debtor from his original contract operated by 

Nor is it alwaysa solution of the difficulty that the | force of law, not by the agreement of the parties. And 
new company takes over the liabilities of the old, whereby | it has been established that the somewhat numerous 
the former might become substituted as debtor for the | group of insurance and guarantee companies which have 
latter. And for the same reason, it is inadvisable for a| of late years come into existence must not count ona 


new company to start under the incubus of a large debt | reconstruction releasing them from their liability. 
which has matured ; the shareholders are sure to require 
some guarantee of the creditors’ temporary forbearance. 
The question, then, for consideration, is—What machinery 
does the law provide for enabling reconstructing com- 
panies to come to terms with their creditors? What are 
the means by which a majority who see their way to 
getting their money back can override the obstruction of 
a small and captious minority ? 

This topic is of equal importance, whether the recon- 
struction is accompanied by a voluntary winding-up or 
whether it is submitted to the Court in ‘compulsory ” 
proceedings. The provisions of the Act of 1862 were 
deficient in this respect. True, they empowered 
liquidators to compound with the company’s creditors, 
but, except in a purely voluntary winding up, only those 
who agreed to the composition were bound. No majority, 
however big, could bind a minority. In other words, 
the essential materials of a true composition scheme 
were absent, such as was possible in the bank- 
ruptcy of individuals. To supplement this defect, 
the Act of 1870 was passed, which enacted that 
in any winding-up, whether voluntary or by the Court, 





RECONSTRUCTIONS AS AFFECTING CREDITORS. 
Havine recently discussed various features of the modern 
practice of reconstructing companies, and the different 
schemes of lawyers and financiers for defeating the 
statutory rights of shareholders, we propose at present 
to offer a few observations on the position of a company’s 
creditors. It must not be supposed that in giving 
facilities to a liquidating company for selling all its assets 
to a new company, in consideration of shares in the 
latter with a liability on them, the law has left 
; creditors unprovided for. On the contrary, the Act 
of 1862 expressly reserves the right to any creditor 
who has not been properly reckoned with, to apply 
to the Court to annul the scheme. In the ordinary 
kind of company which undergoes reconstruction, 
such as mining, land, or exploration companies, 
where the debts are not large and of a purely floating 
character, no difficulty is experienced ; the scheme itself 

























A CONSERVATIVE AMERICAN RAILROAD. 
Ir is a remarkable fact that about the most conservative of 
American railroad corporations belongs to the group of 
Western systems, which in the past quarter of a century 
have furnished so many instances of reckless and 
unprofitable extension, of constant borrowing, and of 
perpetual anxiety on the part of investors. The Chicago 
and Alton Railroad Company, though an important 
member of the inharmonious family of ‘‘ Granger ”’ roads, 
has been managed by methods as different from those of 
its neighbours and competitors as night is from day. 
The main line extends from Chicago to St Louis, and 
fifteen years ago the company completed its system of 
542 miles by acquiring a line across the State of Missouri 
to Kansas City. Since that time it has made no addi- 
tion to the length of its lines, and has borrowed no 
money. Maturing bonds have been retired by the issue 
meetings of creditors might be called; and that if any | of additional common stock, which the stockholders have 
arrangement or compromise should be approved of by a; been glad to subscribe for at a premium. The total 
majority in number and three-quarters in value of such| share capital consists of $3,479,500 preferred, and 
wwaiters present, personally or by proxy, and sanctioned | $16,300,900 common stock, the present dividend on both 
2 aco such arrangement should be binding on all | classes being 8 per cent., dividends having been paid 


creditors. with the greatest regularity for years past. The funded 
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debt of the company, including stocks of leased com- 
panies on which dividends are guaranteed, amounts to 
about $34,000,000, of which $3,000,000 of 7 per cent. 
bonds is to be paid off on April 1, 1894, out of the 
proceeds of the last addition of $2,500,000 to the 
common stock. The market quotation of the shares 
is about 130, and all of the bond issues of the system 
sell above par. 

A considerable amount of Alton stock is, we believe, 
in the hands of British investors, principally in Scotland. 
The chief interest in the property is, however, found in 
the contrast which its management and their policy afford 
to those of the general run of American railways. The 
facts in this connection may be summed up by saying 
(1), that the executive officials and directors are heavily 
interested in the stock, and (2) that they operate the road 
with a view to earning and paying dividends on the 
shares. The history and condition of the road are, in 
fact, ideal illustrations of the methods and kind of manage- 
ment which a New York legal correspondent recently 
urged in the Economist should besecured for reorganised 
American roads. There is no “brilliant” financing 
about the Alton Company. It has never entered upon a 
policy of ‘‘ strategic ’’ extensions, and, as a consequence, 
there is no question of defaults or suspensions of divi- 
dends. The only feature of its management which might 
not seem to accord with entire conservatism refers to the 
steadiness with which it has kept out of the “ gentle- 
men’s agreement ”’ as the makeshift alliances of Western 
roads to maintain rates have been called, and the readi- 
ness with which its officials met any of the frequent 
cutting of rates on the part of its competitors. In this 
respect the compactness of the system and its compara- 
tive freedom from attack have made it a thorn in the side 
of the quarrelling roads between the Missouri river and 
Chicago. 

The annual report of this exceptional corporation for 
the year 1893 has just appeared, being, as usual, the first 
of the annual statements of any of the larger Western 
lines. It not only gives a striking presentation of the 
effects of the panic and the prostration of business upon 
American railroads, but throws fresh light upon some of 
the elements which it is claimed have affected their 
traflic. It is significant, for instance, to find that 
in spite of a large amount of passenger business created 
by the attractions of the Chicago Fair, there was a 
decrease of 46,000 in the number of passengevs carried by 
the road during 1893, or about 21-10 per cent., and a 
decrease of 96,000 in the number of passengers carried 
from local stations on the line. At the same time, the 
freight transported was 11 per cent. less, and the average 
rate per mile at which it was transported by the Alton was 
0:884c, against 0-898c in 1892, figures which, owing to the 
conservative management of the Alton Company, have a 
deep significance when the conditions confronting other 
Western American roads are considered. The results of 
the year may be compared with those of 1892 as 
follows :— 


1893. 1892. 
$ $ 

Gross earnings............ 7,566,640 
Operating expenses,,.,... 4,655,889 


Changes. 
$ 


. 7,730,610 


— 163,970 
— 151,910 


catenin 


2,922,811 ... 12,060 
272,866... 32,602 
305,917... 305,916 


Net income 3,216,210 3,501,594 285,375 
Charges & betterments 1,735,930 1,886,998 151,008 


Bulance............... 1,480,289 1,614,596 134,307 
1,407,560 1,407,560 Be 


Net earnings 
Other income 


305,468 
Premium on new stock oe 


_—— -- 


Surplus .i.....4. o. 72,729 907,036 .... — 184,307 


In this, a:peried in which so much has been and should 
have been written as to careless, inellicient, not to say 
yicious, railway management in the United States, it may 

d entirely out of order.to point out the 


ob be considered 
fact that..whil¢:there is much tocriticise in the manage- 
| of some Ameri ; 


American railways, there are alsosome things 
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AUSTRALIAN AFFAIRS. 


MELBOURNE, January 23, 1894. 


THE movements disclosed by the Victorian bankin 
averages for the quarter ended December 31, 1893, have. 
agreed pretty wel) with anticipations. Deposits, whether 
by the Crown or by the public, show a considerable fall 
off, the decrease being £1,758,199, of which nearly a 
million is due to the reduction of the Government's. 
balances with the banks. Of the decline in deposits by 
the public, a portion is accounted for by the merging of 
deposit with overdraft accounts in the adjustments which. 
have been in progress. Advances show a decrease of 
£1,760,353, the chief causes of the movement being the 
adjustment just referred to, the writings-down effected 
by several banks, and the general shrinkage in trade. 
The movements since the March quarter (which just pre- 
ceded the crisis) have also been large. A summary of 
the averages for the March, September and December 
quarters is as follows :— 


March September December 
Quarter. Quarter. (Juarter, 
£ £ £ 
Deposits by the Crown 2,239,631 ... 2,821,489 ... 1,856,466 
Other deposits............ 37,139,607... 31,121,596 ... 30,328,420 
Notes in circulation... 1,205,186 ... 1,131,773 1,121,675 
Coin and bullion 8,287,002 ... 8,031,500 ... 8,245,212 
PND cia Sdecesnsavaents 49,998,827 ... 47,702,951 ... 45,942,598 


Since March, the total deposits have decreased by 
£6,811,187 (of which over three millions sterling have 
been converted into preference shares), and advances by 
£4,056,229, largely the result of extensive writings-down. 
With regard to deposits, a feature which has recently 
presented itself is an increase in the amount held at cail. 

A considerable amount of interest has been taken in 
Sydney and Melbourne in the rejoinder—addressed to Sir 
Saul Samuel, Agent-General for the colony of New South 
Wales—by Sir Geo. Dibbs to a paper on ‘‘ The Australian 
Crisis of 1893,” written by Mr A. G. V. Peel, of the 
Treasury. This paper, it is stated, was prepared for the 
information of the Treasury only, and should therefore 
have been treated as “ private and confidential.” But a 
copy found its way out of the Treasury to Sydney, and 
Sir Geo. Dibbs has rather hastily concluded that the 
paper had been circulated freely. Your correspondent 
has had an opportunity of perusing Mr Peel’s paper, and 
although it would hardly be proper to describe or criticise 
it at length, yet the view may be recorded ihat on the 
whole it. is an able and comprehensive production, the 
materials being largely derived from various publications. 
But a certain want of practical knowledge led Mr Peel to 
put interpretations upon some of the figures he cites 
which were not quite correct, and in some matters his 
information was rather defective. He has thus exposed 
himself to attack at several. points, and of this Sir Geo. 
Dibbs has taken full, and not always ingenuous, advantage. 
Sir Geo. Dibbs furtherassumes untenaple ground, viz., that 
the British Treasury has practically little or no right to keep 
itself informed on colonial financial affairs. The sting of 
Mr Peel’s promising performance was in the rather ornate 
tailpiece, margined ‘‘Conelusion.” It is as follows :— 
“The financial optimist, who believes in the progres- 
sive wealth of all communities, will pronounce without 
hesitation that the future of Australia is assured. But the 
man of business, who has calmly measured the stature | 
of her bankers and statesmen,,will speak with less confi- 
dence when he remembers their past follies and the large 
necessities of the time. Yet in the end it is certain that: 
they will not fail. For they have wealth unlimited 
before them, and the pride of a civilisation that is ancient, 
and the strength of a spirit.that is young.” 

_ The Customs and Trade Department has issued a pre- 
liminary statement of. the imports and exports for 1893 
of the Colony of Victoria, the totals of which may be com. 
pared with those for 1892, as follows :— 


‘ tase Total 
ports, Exports. 
£ £ 
17,174,545 14,214,546 
13,308,551 


ore ee Weer 905,995 
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Deducting the movements in coin and bullion, the figures 
relating to merchandise are as follows :— 


Imports of Exports of 
Merchandise. Merchandise. 
£ £ 
WORD 8 i025 5313 .2gdesadeebe 16,345,814 ......... 12,356,356 
SOD msssidaaeess dtotaees ER DBB TAB. oni sissies 10,445,991 
Decrease ......... SISOS... 1,910,365 


F All the foregoing figures include the transit and 
re-export trade. The enormous decrease in imports 
follows a long course of overtrading, which left stocks of 
all descriptions of unwieldy magnitude. The decrease in 
the exports of merchandise is discouraging, the more so 
because the quantities have been fairly well sustained, 
the shrinkage being occasioned chiefly by the fall in 
values. But the annual interest charge to be remitted 
to London on account of public and private borrowings is 
constant. Whither low market values will conduct the 
colony is not at present clear, but they are enhancing its 
difficulties. 

The colonial Governments are generally economising, 
and making efforts with more or less energy to bring the 
public accounts into order, a great drawback being, how- 
ever, that in most cases the revenue continues to decline. 
The recently-published returns would be less favourable, 
only that payment of arrears is being closely pressed. As 
regards the statement that the New South Wales public 
account shows a slight surplus for 1893, it has to be 
received with the qualification that the expenditure on 
account of the votes for the year is still going on, and, 
according to precedent, is not likely to be completed for 
two or three years. The position of the Victorian public 
account is still clouded. According to the Treasurer’s 
revised estimates, he expected to receive £7,563,147 
during the year ended June 30 next. For the first half 
of the year he has received only £3,318,734, leaving 
£4,244,413 to be collected in the second half. There is 
no likelihood of this being done, and without further 
large savings in expenditure, fresh taxation will again be 
necessary next July. An attempt will probably be made 
once more to carry an income-tax. The expenditure for 
the half-year amounted to £3,981,450, but this includes a 
considerable sum remitted in advance to pay the interest 
which fell due in London on 1st inst. 

The amount standing at credit of the public account of 
Victoria with the banks on December 31 was £1,585,602. 
This is a respectable sum after the heavy claims of the 
year, but it has been obtained by floating locally during 
the past year over a million in Treasury bonds and 4 per 
cent. stock, and by the unexpected acquisition of over 
£600,000, which went into the Post Office savings banks 
at the time of thecrisis. The cash balance is, therefore, 
due wholly to borrowing and taking charge of money. The 
Treasury is heavily indebted to Trust and loan funds, 
while the means by which it has been able to maintain a 
goodly balance are undergoing gradual exhaustion. 

_ The railway administration of Victoria continues to be 
indifferent, and there is a general want of confidence in 
it. The attempt to transfer the responsibility for the 
construction of profitless railway branches from the 
shoulders of past Ministries, Parliament, and the public, 
to Mr Speight, the ex-chairman of Commissioners, 
has hardly succeeded. The low Ministerial tone upon 
this subject is deplorable, and the political desire to find 
Scapegoats for political corruption and extravagance con- 
stitutes one of the darkest blots upon Victoria at a time 
when there is little to take pride in. At the bottom of 
it all a desire exists to so shunt the blame for the past on 
to the further fresh borrowings as soon as the British 
Investor fully regains confidence in Victorian issues. As 
the newspaper which was engaged in conflict with Mr 
Speight put it in a leading article published on the 4th 
inst., ‘‘ The wage classes in particular are interested in 
establishing the new order of things upon a firm and 
impregnable basis, for they will help to re-establish 
7 damaged credit in the money markets of the Old 
ae and enable us to obtain the means of constructing 
f © great national public works which are now suspended 
or want of funds, and to. which the working classes 
ook, and rightly look, for employment.” Now, there is 
no evidence that there ig a new order of things, for the 
Se 
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railway revenue is declining rapidly, the decrease for 29 
weeks being £159,032, although an increase of £184,321 
for the whole year was estimated. Working expenses 
have, indeed, been reduced, but whether large savings, 
or merely the postponement of necessary expenditure has 
been effected cannot yet be told. That there will again 
be a large deficit upon the railways is certain. Then, the 
implication that further “‘ great national public works” 
are required, is of an alarming character, in so far as it 
portends advocacy of fresh borrowing, for resumption of 
the old borrowing policy for at least several years to come 
is pretty nearly certain to bring Victoria to default. The 
old Victorian and pernicious notion is reproduced in the 


foregoing extract that the ‘‘ working classes rightly look” |} 


to great national public works (which are not wanted, 
and can only be constructed with borrowed funds) for 
employment. To this notion practical effect has been 
given in the past, and this has largely contributed to 
bring about the existing difficulties 

If the British investor is wise he wiil refuse for the 


present to listen to any further applications for money | 


from the colonies. A long period of abstention from 
borrowing and of steady development of the country are 
essential. It is true that the circumstances and the 
prospects of the several colonies widely differ—that 
Queensland and New South Wales possess more vitality 
and recuperative power than the rest. But they will 
recover the soonez the more they are thrown upon their 
own resources. As for Victoria, it is better that it should 
be clearly understood that her condition is not one of 
depression to gradually pass away, but is one of semi- 
collapse, which demands the reconstruction and 
reorganisation of some of the greatest interests of the 
colony. 

The extraordinary cheapness of the elementary articles 
of consumption in the principal colonial centres is greatly 
ameliorating the effects of financial trading and manu- 
facturing disaster. With wheat selling in Melbourne at 
£1 sterling per quarter, and a plethora of meat at almost 
nominal prices, while house rent, owing to the over- 
building, costs a mere song, the condition of that portion 
of the population which can manage to secure a moderate 
amount of employment is comparatively easy. But the 
farmers are suffering greatly, especially as the crop 
yields in the colonies are light as compared with those 
in Kurope, North America, and Argentina. Country 
lands are, therefore, falling in value, and many securities 
that once were good, and protected by ample margins, are 
becoming impaired. A fresh danger is in consequence 
added to the financial disturbance. 

Trade continues depressed throughout the colonies, 
and banking business suffers restriction. In Melbourne 
the Clearing-house returns since the first of the year show 
a further large falling off, although the total for 1893, 
viz., £140,311,845, compared with a total of £315,190,169 
for 1890. The Bank rates, both for deposits and advances, 
are still high, but the need of utilising the resources, 
which are gradually accumulating under a moratorium 
state of affairs, may induce a tendency to reductions. 
Exchange, contrary to the expectations once held, has 
been comparatively easy, although up to a fortnight ago 
some little difficulty was experienced in Sydney for the 


means to negotiate the heavy wool business then offering. | 
The business was brought,into a rather short turn this _ 


season, but the pressure has. passed away. 





BUSINESS NOTES. 


The Revenue.—The Budget outlook does not improve as 
the end of the fiseal year approaches. Sir Wm. Harcourt 
estimated that the receipts of the current year would’ 
exceed those of 1892-3 by £1,245,000. According, how- 
ever, to the latest: revenue return, the amount actually 
received up to the 24th ult. fell short by no less than 
£1,664,000 of that which had been gathered in during. 
the corresponding period of .the;previous year. It wou 
need, therefore, ap increase;af. £2,900,000 in the receipts 
during the remainder of the year to bring the revenue 
up to the estimate, and that,;of course, is altogether out 
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of the question. Some increase there will be, owing to 
the higher rate at which the income-tax is being 
collected ; but allowing for that, it now seems probable 
that the actual collection will fall short of the estimate 


by fully £2,000,000. 


{March 3, 1894, 


description of the locality, has proceeded, the two areas | 
have nothing in common. It is intended, we learn, “ to 
raise debentures on part of the profits,” whatever that 

may mean, ‘‘ with the view of treating some 50,000 tons 
of ore per month.” But the ore has to be got before it 
can be treated, and in our view such a venture is entirely 


The Forfeiture of Industrial Insurance Policies. —It | U2 Worthy of support. 


is exceedingly gratifying to see, from a statement made 
by the Chairman at the meeting of the Prudential 


Assurance Company, on Thursday last, that an earnest 


endeavour is being made to remedy what has hitherto 
been one of the greatest defects in the system of indus- 
trial assurance. That is, the large number of lapses 
which arise from the inability of working men to keep up 
the premium payments. The vicissitudes of a workman’ slife 
are such as to place him from time to time in a position 
where the payment of the stipulated premium becomes a 


matter of great difficulty, and, perhaps, utter impossi- 


bility. In such cases, it is a great hardship that his 


efforts to make provision for the future should be thrown 
away, and that he should lose the whole of the 
premiums he has paid by the forfeiture of the policy. An 
occasion of the kind we have referred to occurred in the 
course of the late strike of coal miners, many of the more 
thrifty of whom had, it appears, taken up industrial policies. 
{In referring to the subject, Mr Edgar Horne said :— 
“While alluding to the effects of strikes upon the 
company, | may mention that it naturally led to a very 
large number of policies not being kept up, but, as it has 
always been the aim of the company to show the working 
classes that the unbounded confidence they place in us is 
fully appreciated on our part, we endeavoured as far as 
we could to assist them in their difficulties, and therefore 
permitted those who had been obliged to forfeit their policies 
to renew them upon the easiest terms as soon as they were 
ina position to do so. In upwardsof 400 cases where deaths 
had occurred during the strikes we assumed that it would 
have been the intention of such assurers to have 
renewed, and we paid the claims as if they had done so, 
deducting the arrears of the unpaid premiums. In justi- 
fication of our impression, I am happy to say that in 
the past three months nearly 100,000 have been revived 
by payment of the arrears.” This isa great advance in 
the right direction, and the company will doubtless 


reap the benefit of its more generous treatment in a fresh 
accession of business. 


An Impudent Prospectus.—I{ there has been any sub- 
stantial response to the invitation put forward by the 
X.Y. Prospecting and Developing Syndicate (Limited), 


asking the public to subscribe £50,000 to the Buffelsdoorn | 


Extension and Exploration Company (Limited), it will 
be an additional evidence in support of Carlyle’s oft- 
repeated adage about the preponderance of fools in these 
realms. ‘The would-be vending syndicate, the existence 
of which has been unknown to most City people, proposes 
to allot itself £100,000 of the share capital as purchase 
consideration, so that, as a matter of fact, investors are 
asked to provide £50,000 for the working of a property, 
two-thirds of the profits from which, if profits ever be 
made, would go to the vendors. This would be an 
unduly onerous arrangement if the property were 
situated in a district that has been proved to possess 
unusual value; but in this case the promoters have to 
rely upon the statement that the Buffelsdoora mine, of 
which the new enterprise is a continuation, is yielding 
ore which leaves a profit of £1aton. ‘The Buffelsdoorn 
mine has been worked for nearly five years, and it has 
not yet rewarded its shareholders with a dividend, 
though the capital has been increased again and again. 
The area in which these properties are situated 
is stated in the prospectus advertised this week 
as being ‘‘on the Western side of the Witwaters- 
rand basin.” This is somewhat misleading. The 
area is certainly situated to the South-West of the 
"Rand basin, but is separated fromthe "Rand district by 
something like 50 miles, and, so far as the development 
cf the Potchefstroom district, which is a more accurate 


Accidents to Railway Servants.—A return has been 
prepared by the Board of Trade, showing the number of 
railway servants killed and injured by accidents from 
the movement of vehicles on thirteen of the principal 


railways, and also on all the railways of the United 
Kingdom in each year from 1870 to 1892. With 
a view to obtaining a fair average, we have in the 
following statement taken the figures for the last 
five years given in the return. During these five 
years the total number of fatalities was 2,413, and 
the number of persons injured 14,160, these numbers 
giving an average per year for the United Kingdom of one 
death for 483 persons employed, and one person injured in 
134. The numbers and proportions on the principal 
railways are shown below :— 
AVERAGE per YEAR for Five YEARS. 


| 

Computed Propor- No. of 

Number of} No. of | tion to |Persns Propor- 
Name of Railway.| Persons | Persons |No. m- In-_ tiontoNo. 
el Killed. | ployed. jured. Employ'd 
Great Eastern 20,867 | 28 jl in 758 1091 in 191 
Great Northern ... 21,160 | 30 j1 in 748 731 in 303 
Lancs. & Yorkshire! 24,659 34 |1in 734 3581 in 69 
North-Eastern 33,114 | 22 
| 57,898 | 62 


in 1491 296)1 in 112 
in 9334 7461 in 7 
in 921, 1181 in 379 
in 917; 340)L in 130 
in 769; 1491 in 103 
in 600; 2111 in 430 


t 
1 
1 
1 
1 in 915 30,1 in 34l 
1 
l 
l 


| 44,764, 49 
Great Western 44,041 | 45 
London & S.-West.) 15,383 | 20 
South Eastern j 8,946 | 15 
Lon., B.,&S. Coast. 10,101 il 
Caledonian | 12,023; 35 

14,813 28 

1,885 | 4 


1 
l 


in 348) 1241 in 97 
in 522, 84|L in 175 


in 524) 1) in 1,571 


| —— 
ee 
— 


____ Total for U.K.| 378,859 | 482 (1 in 785) 2,832\1 in 134 
The proportion of fatal accidents, it will be observed, 
ranges from 1 in 348 of the persons employed on the 
Caledonian to 1 in 1,491 on the North-Fastern, whose 
servants would thus appear to enjoy an_ exceptional 
immunity from loss of life by accident. The relative 
number of employés receiving injuries shows even greater 
variation, being in the proportion of 1 in only 69 on the 
Lancashire and Yorkshire, and 1 in 1,571 on the High- 
land. The difference here may, of course, be ascribed 
to the greater dangers incurred on a crowded line, with 
| service of fast and numerous trains, and a line on 
| which the trains are few, and the conditions allow of the 
traffic being carried on in a comparatively leisurely way. 
Such an explanation, however, will not apply to some of 
| the wide divergencies shown in the return between lines 
working under apparently nearly similar conditions, 
as, for instance, the injury to 1 in 73 persons employ 
on the London and North-Western and 1 in 379 on 
the Midland. A note appended to the return, how- 
ever, explains that the estimates of the numbers 
employed are from information obtained from the com- 
panies for other purposes, and it also states that all the 
companies do not report all minor accidents on an uniform 
| basis, and this muat be borne in mind, in fairness to those 
| companies who habitually report every accident of what- 
ever kind that occurs. The note adds that means are 
under consideration for adoption, with a view to securing 
greater uniformity and accuracy in the returns supplied. 
It is desirable that these'means should be successful in 
their object, so as to afford some fuller explanation of t 
apparently widely differing conditions as regards safety 
under which railway operations appear to be carried on. 


Irish Agriculture in 1893.—The misfortunes of English 
farmers from the long drought of 1893 were not 8 


by their more fortunate fellows in Ireland, since from ® | 
statistical return issued this week, it appears that the 


ee 
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escapee cemeteries AOTC ani tien 
principal crops produced a quantity considerably in| Wills and Bequests.—The Illustrated London News 


excess both of that of the previous year and of the j gives the following list of wi th gs 
average produce for the ten years ending with 1892. The | Pkt ee AAD Ree le nee 














































































































increase, moreover, was not due so much to the larger £ 

area planted as to the heavier crops produced. This is| Mr Robert Heath, J.P., D.L., M.P., late of Biddulph 

well shown in the following table :— ; I ina.) scensaiceuenihnosananhennenmmreneiel 320,000 

Mr Henry John Allan, late of Allanbank, Lauder, Ber- 

AVERAGE Rates of PRODUCE per ACRE of the Principat Crops for cin civecninaancstunentne xyspquaiiabemicinicaetinndammsmmieta 92,000 
the 10 years 1883-1892: thv AveRacy Rares for 1892 and 1893| Mr Henry Russell Greg, late of Lode Hill, Styal, 
respectively ; and the INcREASE or DecREaSE in the Rare for | Cheshire ............. ..e.cceseceececeeecceeeesennseeenensneesesseees 59,000 
each crop in 1893 compared with that for 1892, and with the | Mr Norman Cowley, late of 4 Montagu place, Montague 
AveraGE Rate for the ten years 1883-1892. square ......... 52,000 

Peete eee rete eee ee ee eee eee eens OHH ESE Te EeeE eee eeT Oe Eeee Oey, 

—_—- ———_— —— Mrs Rachel Cohen, late of 5 Clanricarde gardens............ 38,000 

s g 23 | “8 #4 Sir Robert Lynch-Blosse, Bart., late of Athavallie, co. 
Skok So Se BS gc” Mayo- ececerene nt aeeneeeeeeeneercseenaceseeesucsseeaess neeteteseeneeneens 3 7,000 
2 2a 2g $2 & . ; | So*ea Mr William Bridge, late of Cheadle, Cheshire............... 24,000 

a ‘Sese3 2 wei | ons 78 | 3 Ss a Dr Charles Vaughan Grinfield, Jate of 5 Ellenborough 
ps. age g2| 32% 2 AS ova | sE 253 park, Weston-super Mare .......6+....seeeeesnsereeseteoe cen 16,000 

SES » | £8 £3 go> | Say.%8 | Mr Vincent Thomas Eyre, late of Lindley Hall, 
ae | 53 42 es 23 a= Dementia: TCICOSRAESITO: sncc. ccnascccisdecnvieredescacensedserse 12,000 

| a a gs esas 
- | | | 2383 ee 

Wheat, in cwts. 1 | 157 | 2 |+ 0514 211 

Oats, in ewts. iceceecl | ee | 14-7 . | “Qi . Ss gy y 

Barley, incwts..........., 1671 164 ea . cn ss i 03 oreign I Orr espondence. 

a. ree aes =. 146 134 —- 12/!— O02 ere 
eee 125 ' ‘7 | 

Potatoes, in tons ......... 36 35 3 : o7 | = ot FRANCE. 

Turnips, intens ........| 127 135 160 + 851+ 33 roi —— 

Maogel w ursel and best! (FROM OUR OWN CORRESPONDENT.) 
root,intons .... ...| 137 145 16° ‘ x 

= “ tee 14lbs.} 27°77 211 ne | : at - ee Paris, March 1, 
ay (in Tons)— | ; 

Clover, | Sainfoin, | The returns of the Bank of France for this week, last ; 
and Grasses under . a i 

—— Pe (; 2a 19 var week, and the corresponding week of last year are as 

Permanent pasture ) r 21 4 . | * foll . 

or grass not bro- » | {| 21 2"1 | OLOWS :— 

ken upin Rotation } ) - } | DEBTOR. 

‘wernt Mar. 1, 1804, Feb, 22, 1804. Mar. 2, 1893 

ee c t ce 

n _— to the principal cereals, the area under wheat Capital ot the a 187,500,000 0 ... 182,500,000 0 ... 182,500,000 0 

was 2 : ¥ ro! ir ition to capi- 
ee sn acres less than in 1892; the extent planted tal cart Law of June 9, 

Wi we sessvecsssceseeseeeee 8,002,318 54 ... 8,002,818 64 ... 8,002,318 56 
e - ey was also smaller by more than 6,000 acres, Reserve of the Bank and ita i 

while the acer ‘ : Ni stitin <anscinns 2°.105,750 14... 22,108,750 14... 22,105,750 14 

th eage under oats was 22,000 greater than in Reserve of landed property 9,000,000 0... 4,000,000 0 |. 4,000,000 0 
é previous 2 ss pecial reserve.............00+6 8,407,444 16. 8,407, S44 15 2. S497, 444 16 
: ie q year. In the subjoined tables the total | Notes in circulation... 3,027,109145 0 1..8,984,987}460 9... 3,455,787,175 0 

tT Uni and average yield per acre for each division of stag oo pony vor trans- 

e . . : : erred or deposited..... 1°,627,798 74 ... 13,915,171 53 ... 13,526.430 9 
nited Kingdom is compared with the preceding | Bank notesto order,receipte 

year :— payable at sight ......... 26,157,075 55... 56009,907 84 ... 43,023,142 67 

’ Treasury account current 
Wueart. Creditor ..... +s. 191,862,674 66 ., 205,073,106 25 .. 76,921,196 97 
l - a . ma a accounts, Paris.. 533,000,196 22 ... 361,200,397 95 ... 340,261,626 8 
opt 1 branch banks............ 60,245,253 O ... 49:223,150 0 . 80,887,485 O 
| Estimated Total | Acreage. | Average Yield | Dividends payable ............ 2.958.307 25 .. 3,105,877 25... «2,847,265 25 
oe _Festuce. “ge. | sper Acre. Discounts and sundry inte- 
ren —— | ——— = -—$ = | — ~ ——-—-—_—— FOSS ..ecesccesscsosseceee oes. 4,310,590 27... 5,922053 98... 3,676,614 98 
lie aa | ae | 1608. | 1902. | 1893. | 1892. | Rediscounted the last six ; 
B eng ere nee cen etree NENG as sce encaninceesnaene 1,022,574 77... 1,022,574 77... 394,831 64 
| anita 58,107, 86H 198,569 aaa Msinala. Duciele. Sundries............ccccccscoceccee 56,373,667 64 ... 42,109,168 45 ... 41,407,080 47 
+. | 1,215,006) 1,318,76s| ” 54,562] ” 55,273, 2209 | 13°86 5.139,771,896 94 .. 2,426,508,375 £9 292,729,214 89 
“=| 1,612,884) 2,134,985] 44/093} 61,591) 36:68 | 4-66 PD pine eae ee ee enw ree 
a |_ 4,882,226) 2,214,313] 55,993} 70,408) 33°32 | 29°39 CREDITOR. 
Jnited Kingdom ......... 51,080,517 60 7h oy 089.4991) 908 046, 916 | 2@4n | Cash In hand and in branch f 9 t e 
2 eens OF O80 17 60, 775.2151 952,522 2,205,216) 2636 | 26°48 i RRS fee 2,980,737.852 13 .. 2,98,119,825 93 .. 2,924,164.933 2 
mmercial bills overdue . 674,910 50. 45,572 54 365,991 20 
oe BARLEY. Commercial bills discounted 
| Estimated Total Estimate in Paris not yet due ... 260,454,024 45... 276,180,044 21 ... 229,730,516 28 
Produce, Acreage. | Average Yield | Trersury Lille .........-+000 ae ve as eas oe 
| per Acre, Commercial bills, branch 
| ——- aS | ee ee meee Nici ccrcchicicaietapecns 455,325,803 0 ... 422,191,707 O ... 342,202,619 @ 
eleeiineinncialcee a k 1892. 1993. , 1892. | 1893. ; 1892, | Advances on deposits o 
Paes “~ oe — AMINED cnctecshs snes » «986,000 0... «= 770,000 0, = 7,153,709 0 

England ... | Semele Bushels. | Acres. | Acres. |Bushels.'Bushels. Do in branch banks ... 568,900 0... 659,600 0 ... 1,397,672 0 

Wales. 7777+] $9,082,708) 59,511,003/1,751,662|i,709,587| 27°99 | 34°81 Do in public securities .... 1°2,406,169 24° .., 122,182,522 60... 158 337,214 22 

———.. saeeers 3,350,862} 111,851) 114,520) 25°06 | 29 26 Do by branch banks ...... 162,0€3,311 U0 ., 164,999,644 0 ... 162,970,477 0 

Ireland teerevesseeeees| 7,699,698) 7,622,732) 211,644) 212,703! 3638 | 35°84 Advance to the State (Con- 

: --.| 5,170,624) 6,367, 163,776] 175,178) 3064 | 30°64 ventions, June 10, 1475, 
nited Ki | hapaae a ee ee ee ret and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0... 140,000,000 0 

ngdom ........ | 64,7¢6,001' 75,852,266 2,243 873'2,211,988 28-84 | 34-29 | Government stock reserve 12,990,750 14... 12,980,750 i4 ., 12,930,750 14 
Do disposable  .........++ . 99,626,502 83... 99,626,592 83 .. 99,027,269 38 
7 Oats. Rentes. eg (Law we eienenanaiia 
| BE’ mated Total | betimawda of June 9, 1°57) w+.-.-++- 160,000,000 ©... 100,900,000 0... 1,000, 
A , | : : Hotel and furniture of the ; 
| ‘ Produce. ao | on bank and landed pro- 
| eB oe thar not) peer ds perty branches...... .. 18,971,737 54 4. 17,929,641 08... 13,261,290 s 
1893. 1892, 1893. eo, | 3. Expenses of management... —'1,640,641 57 754,303 31.0. 517,615 62 
eiasinstiaceen-ciensciiies ene Nite. i ae. | a , a. Employ of the special re- . een 8.407.444 16 $407,444 16 
Bushels. | Bushels. | Acres. ' . Bushe! UR anes ccddsccsceisooni 407,444 16... ,407,4 ee 3,407, 

England Pe | 67,164,434 78,266,496 1,914,373 eeraasl oe oe — anc asenintisnens 79,457 920 38... 80,149,522 24... 80,471,422 88 

setesrsssssvesvessesvesrses| 7y852,468| 7,976,831 | 240.865] 283,309 BUYS — 34-14 agree ey pe AR = py van ane an 

Featland asssasee + os =| 88270477) 86,061,064]1,016,518} 993,683, 37 65 35-10 Dota voseerssssseereces 4,439,771,83G 9b .--4,426,003,875 89 ...4,282,720,214 89 

Silas ein unctihatis | 86,205,482) 33,726,03611,248,335)1,226,244, 2900 27°52 . : 

United Kingdom loon AB) S872, 084 Lid SSO HO244) 290 212 | Phe above return compared with that for the preceding 

~—_ _, eee eetoee ii 33°7+ ' 5 : ; ‘ 

———: 1,002, 86 1'150,021,02414,420,00414,223,789' 3373 | 3552 | week exhibits the following changes :— 


The acreage under potatoes has a declining tendency, ain 





i Circulati secsecressoiavete braces 42,171,635 
nae last year the number of acres planted was 16,000 Dsante ee cal ce ar aataenet 017,827 
: 8s than in 1892, and was upwards of 63,000 acres below DISCOUMAD  200.c-eecneconceeshusevasvecteonsce Thascbscscssccee vo 39001,A28 
r Ppt for the preceding ten years. Of the other ‘freasury a ee Me 

Oot crops, turnips occupied, 2,300 acres more than in the SUR ANNEE ncnesieiemenreahions 5 rteteejeence aD 


revious ye , : " vengt ’ 
P year, and mangel wurzel and beet 4,500 acres| 4 oney is easy, and private discount is } lower on the 


less, but in each 
years average. ee Trish staple week at 2 per cent. The London; exchange hus fallen 
&ppears to have fallen off, the acreage under flax being | WY, and is 1} centimes lower at 25f 17c. There have 


pa less than that of 1892, and 34,600 acres below the | been no transactions in gold with foreign countries, and 
yA for ten. years. The tendency appears to be to | the specie reserve shows no appreciable difference on the 
Y Gown increasing areas under grass and clover. previous return :— : 
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1,712,634,348 = 68,505,374 

1,267,799,304 = 50,711,972 
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have lost 5c, at 69f 50c. 
in other leading securities :— 
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* Francs. 


-» 1,712,233,742 
« 1,267,886,083 





.-- 2,980,119,825 = 119,204,817 | 
The monthly settlement commenced to-day with 

The making-up prices, compared with 

those on February 1st, showed a rise of 2f 25c in old 

Threes, 2f in Redeemables, and 1f95c in the new Three- 

Sellers were short, and paid a 

backwardation of two to six centimes. 
Depots et Consignaticns had purchased Rentes daily for 
the savings banks, taking 26 millions in capital off the 
The rise on the week was 
The most notable exceptions were Paris 
Crédit Foncier, and Northern Rails, on 
reports that those companies will pay reduced dividends 
for 1893, Italian Fives, and Brazilian Fours, which have 
receded 2 points, to 57f 25c, after 54f 35c at their lowest 
at the commencement of. the week. Egyptian bonds 
have been most favoured among inter-bourse stocks. 
Spanish Exterior has declined 30c on the week, to 63f 30c. 
Portuguese Threes have improved 65c, on the recall of 
the French Minister from Lisbon pending a settlement 
Russian Consols were 10c better, at 
100f, and Gold Threes 30c, at 85f 5c.. Paper Fives of 1879 
The following are the variations 


The 


twice in the last week reduced the 
Until Friday last the rate 
had been 2} per cent. for three to five months, and 2} 
It was put down to 2 per 
cent. for three months, and 2} for four to six months. 
| Since yesterday the rate has been fixed uniformly at 1} 
per cent. for deposits from three to six months. 
Treasury has ceased to issue bills for longer dates. 
Léroy-Beaulieu criticises, 
Francais, the scheme of the Minister of Finance for a 
revision of some of the registration and stamp duties, 
reducing some branches of them to the amount of 81 
millions, and increasing others by as much. M. Léroy- 
Beaulieu remarks that real reductions of taxes can only 
be made by means of budgetary surpluses, and that 
mere displacements of taxes do more harm than good, by 
substituting burdens for the old ones to which the public 
had become accustomed. He does not see why the transfer 
duty on sales of rural property should be reduced from 6°88 
per cent. to 3°75, while that on urban property, houses, 
and land is only lowered from 6°88 per cent. to 6°50. 
He approves of the deduction of the debts from the gross 
value of estates for the payment of succession duties, but 
80 many exceptions are made as to deprive the reform of 
The only debts to be deducted are 
those proved by notarial deeds or judgments during the 
life time of the deceased. The proposed new mode of 
valuing property for the death duties is also an aggrava- 
resent rural property is estimated 

at 25 times, and buildings at 20 times the gross rental. 
M. Burdeau proposes to take the real value instead of the 
conventional value, but if the real value is found to be less 
than the conventional, then the former valuation will be 


in the 








BS jo erin 


‘maintained. The new system would expose the taxpayer 
to arbitrary decisions of the bureaux, and lead to 
interminable lawsuits. The increase in the succession 
duties raises them to an exorbitant rate. Heirs in a 
direct line would pay, with the additional decimes, which 
amount to 25 per cent. of the nominal duty, nearly two 
per cent. ; for brothers or sisters the duty would amount 
to 8 per cent., and for strangers in blood to 16} per 
cent. The substitution of a proportional stamp up to 50 
centimes in place of the present uniform stamp of 10 
centimes, or one penny, on receipts, including cheques, is 
also a mistake. The use of cheques was long in becoming 
established in France, and just as the public are some- 
what familiarised with cheques, the Minister of Finance 
is about to deal a death-blow at the system. Depositors 
in banks would have to provide themselves with five 
books of stamped cheques, according as the rate rose by 
gradations of 10 centimes from 10 to 50 centimes, or add 
adhesive stamps, which would be a great inconvenience. 
In fine, M. Léroy-Beaulieu would prefer to see things 
left as they are. 

M. Jourde’s interpellation to the Minister of Finance 
on the rise in Italian stocks at the commencement of the 
month, took place on Saturday, but came to nothing, 
although it enabled him to say some disagreeable things 
of foreigners, which seemed out of place in the mouth of 
an Internationalist. He took for granted that Italian 
stocks derived their support from the cowlisse, and as 


68,489,350 
50,715,467 
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. that body of speculators comprises a great number of 
p i. ar — - t o | foreigners, while the privileged agents de change must be jj 
Three per Cent. ....... ~ 100... 9950 .. 9385 + 065 | French citizens, he asked the Minister of Finance what |} 
Redeemable Threes...... 100... 9937 .. 9880 + 0 574 | measures he intended to take against the cosmopolitan 
mo, = . 5 ® ; 
Three-and-Halfs eoccces on 100 a 105 70 oun 105 20 + 0 50 buccaneers and parasites who were leagued against 
— ‘Gua a een = 73 60 .. 7460 — 120 | the financial interests of France? The Minister of 
ustrian Gold 4% ...... 100 . 9 60 .. 98 5 + 065 - : ‘ncidentall 
Turkish Fours ......... .. 100.. 2445 ... 94 5 + 040 | Finance, however, declined to be drawn incidentally 
Egyptian Unified......... 100... 10585 ... 104 174 + 1672 |into a discussion of the vexed question of the agents 
Bank of France Shares 1,000 ... 4,000 0 3,950 0 + 20 0 | de change, versus the coulisse, but said that should |}, 
core ay dingy nant ee ae a art at os | the agents de change, who were most interested in the 
Paris Gas Shares......... 250. 1,315 0 |. 1,333 75 — 23 75 | matter, demand the application of the law which accorded ||| 
Buez Canal. .............0 500 ... 2,755. 0 2,738 75 + 1625 | them a monopoly, their rights would no doubt be recog: || 
Panama...... eesssseeesesens 500 i 16 25 17 o — 0 75 nised by the Tribunals; but this would probably not 
Wooten Hallinan pariae cr - 7 aoe " ie -_ - 7 a. prevent the open market from forming itself afresh, as 1¢ }}) 
Orleans Railway ......... 600... 1,637 50 |. 1,633 0 + 450 | responded toa necessity. M. Jourde was not satisfied |)) 
Eastern Railway ....... - 500... 959 0 .. 957 0 + 2 © | with this reply, and asked for the exclusion of foreigners |)’ 
Lyons Railway.......... eS 1,531 25 1,535 0 — 375 |from the Paris market, for the same reason that a 
aren ee ee a. vs a i em weer 2 x" 9 | foreign officer was not admitted to the fortresses or 
etn 36875 _. 370 62 — 17 | arsenals of France. The Levantines, Germans, Italians, 


and English who took the place of Frenchmen on the }}, 
bourse should, he said, be taught a lesson or turned out |} 
of the country. The subject then dropped. i 
M. Jourde’s question was only one manifestation of |} 
the present mania in France for administrative inter- |}) 
ference in business affairs. A group of Deputies have |) 
just laid before the Chamber a Bill to regulate deposit)’ 
banks, by limiting the sum they could receive according |} 
to the amount of their paid-up capital, and requiring jj 
them to invest.a‘certain portion of the deposits m}) 
Rentes and Treasury Bills. Another Deputy proposes t0-4)) 
tax advertisements and paid articles in journals, while || 
the Chamber of Commerce of“Mazamet, a great manu-. 
facturing centre,..demands a: tax n all speculative |} 
transactions in raw materials and other merchandise. 
This proposal has received the support of some of the 
Chambers of ‘Commerce. ; 
The Senate voted on Tuesday the Wheat Duties Bill as 
previously passed by the. Chamber of Deputies, and thé 
law was promulgated ‘on ‘the following day. The new 
rates are 7f per quintal- (2 ewts) on wheat ; 11f to 16f0n')) 
flour, according to the percentage of extraction ; 7f on 
bread and sea biscuits, and 16f to 19f on the different 
kinds of alimentary substances—semolina, Italian paste, 
&c.—made from flour. The new duty will be levied om 
all cargoes of wheat shipped since November 21. 
To the numerous actions concerning the Panams 
Company already pending in the law courts, two others may 
be now added. * The official liquidator has put forward 
claim for the restitution of a sum of 3,900,000f, received 
from the company by an intermediary to purchase th |) 
support of the couhsse in the issue of the lottery | 
loan of -1888; and'M. Lemarquis, who was recell al 
appointed a judicial administrator to represent i 
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bondholders in the liquidation, has commenced _pro- 
ceedings on behalf of his clients against MM. de 
Lesseps, the other founders, and the banks which 
took part in the formation of the company, to obtain 
damages, demanding a provisional deposit of one 
hundred million francs, and a judgment declaring that 
the company was never legally constituted. 

Our financial journals have recently discovered that 
Roumanian loans are an excellent investment, and have 
published brilliant accountsof the finances of that country. 
Investors, we are told, who put their money in Roumanian 
bonds will find a compensation for their deceptions from 
other foreign investments. These recommendations 
coincide with the news that the Banque de Paris et des 
Pays Bas has purchased a quantity of Roumanian bonds, 
forming part of an issue made last year, only a part of 
which was taken up by a group of German banks. The 
Banque de Paris et des Pays Bas also forms part of a 
Swiss syndicate which has taken firm a federal loan of 
20 million francs at 34 per cent., to be offered to the 
public at 1013. 

The Customs returns for January, which were only 
issued at the end of last week, give as follows the value 
of the French foreign trade of France in that month of 
the last two years :— 











Imports. 
-— —_—_-, — 18°3.-—.. 
Francs, £ Franes. £ 
F008 .......2.20020006. > 176,624,000 = 7,064.960 ...... 73,988, 2,959,520 
Natural products 193,376,000 = 7,735,040 ...... 138,773 5,550,929 
Manufactures...... 41,002,000 = 1,640,080 ...... 53,692,000 = 1,347,680 
411,002,000 = 16,440,080 ..... 246,463,000 = 9,858,120 
E-XPortTs. 
aieeltillirdctaiin, ————1893.—= ~ 
Francs. £ Francs. £ 
FO0G.........06 o2+000 43,745 000 = 1,749 800 ...... 41,475,000 = 1 659,000 
Natural products 56,195,000 2.247 800 ...... 56,666,000 = 2 266,640 
Manufactures....... 101,588.000 4,063 520 . 116 681,000 = 4,667,240 
Post parcels ...... 7,128,000 == 285,120 6,441,000 = 257,640 
208,656,000 = 8,346,240 ..... 223,266,C00 8,850,520 


_ The large increase in the entries of food was due to the 
imports of cereals, to anticipate the increase in the wheat 
duty. Those imports rose in value from 15 million francs 
(£600,000) in January, 1893, to 116 millions (£4,640,000) 
this year. Of the 400,000 tons of wheat received, 180,000 
tons were from Russia. The wheat was, of course, 
cleared, or it would not escape the new duty, and pro- 
duced at the Customs 22 million francs (£880,000) more 
than last year. The home trade is apparently active, as, 
notwithstanding a decrease of 15 millions (£600,000) 
m the exports of manufactures, the imports of natural 
products and raw materials rose 55 millions (£2,200,000), 
21 millions (£840,000) of the increase being in silk, wool, 
and flax. There was a considerable falling-off in the 
exports of manufactured textiles, woollens declining 
from 25 millions (£1,000,000) to 18 (£720,000), and silk 
goods from 17 millions (£680,000) to 14 (£560,000). England 
took only 11,124,000f (£444,960) of woollens, against 
14,686, 000f (£587,440) in 1693, and 5,549,000 (£221,960) 
of silk wares, instead of 6,501,000f (£260,040). The total 
Imports from England rose from 27,999,000f (£1,119,960) 
last year to 37,816,000F (£1,512,640), while the French 
exports to England declined from 66,696,000f 
(£2,667,840) to 64,010,000f' (£2,560,400). In the trade 
with Germany, Italy, and the United States there was an 
increase in the imports but a decrease in the exports, and 
in that with Belgium the imports rosé seven millions 
£280,000), and the exports two millions (£80,000) only. 

€ war of tariffs with Switzerland has almost destroyed 

é trade between France and that country. In 1892, 
under the old treaty of commerce, the French exports 
os 32,795,000f (£1,311,800), and the imports, 

»433,500f (£817,340). InJ anuary this year the exports 


9,188,000f 9 : 
(E181 6am" (£367,250) and the imports to 4,540, 0008 








THE UNITED STATES. | 
(FROM OUR, OWN CORRESPONDENT.) 
. New York, February 17. 
The further decline in the price of wheat to about 63,%¢ 


“ posal at New York; which breaks the several records 
oe west price during the last three'or four months, 


e"s naturally raised the. question inthe mirids of 


students of public affairs as to the probability of the | 
United States continuing a considerable factor in com- 
petition: with Russia, Argentine, and India in supplying 
the world’s demand for wheat. So much has been 
written and affirmed as to the impossibility of the 
American farmer producing wheat ata profit to himself 
when the price is less than 80c¢ a bushel at Chicago, that 
a@ great many have come to believe it to be a fact. 
Judging by the experience of the American farmer 
during the past few years, it seems probable that he 
has been able to raise wheat in excess of his own 
wants at a much lower cost than many of the students 
of economic agriculture have realised; and it must 
be acknowledged that the contention of Mr Kdward 
Atkinson some years ago, that the American farmer 
could raise wheat without loss when wheat com- 
manded (I think) less than 30s per quarter in London, 
has been practically demonstrated. But now the 
price of wheat has gone down to about 55c a bushel 
at Chicago, which means, if it means anything, 30c 
a bushel for wheat to the farmers in Western Nebraska 
and the Dakotas, and not more than 40c a bushel for 
farmers further within the confines of civilisation, as, for 
instance, in the central Mississippi and Missouri River 
valleys and it seems improbable that the American 


farmer will continue to make the cereal his principal | 


crop when the price at Chicago may be ranging from 
55 to 65, or 70 cents a bushel, particularly after ‘his 
experience with wheat during the past twelve, if not the 
past twenty-four months. If the Government report of 
the probable total acreage planted with winter wheat last 
autumn may be relied on, a significant restriction of the 
area planted with this cereal is at hand, and one which 
can hardly be regarded as the limit of the extent to 
which such restriction will go. The fact remains that the 
soil of Russia, not to refer to Siberia, being excellently 
adapted to raising wheat, while the diversification of 
industries there is in so rudimentary a state, Russia 
must of necessity continue as a large producer of 
wheat in excess of its own wants for years to come. India, 
too, must and will continue to raise wheat for export, 
whatever the price may be in the world’s markets, and the 
rate of increase of wheat production in the Argentine 
Republic is such that it is not likely to be checked soon, 
while conditions prevalent there are quite likely to admit 
of its production at an exceptionally low cost. It is 
different however, in the United States. Here, while 
our soil is well adapted to the production of wheat in 
large quantities, the average of comfort in the scale of 
living is so much higher than among Russian, Indian, 
and Argentine wheat-growers, that it is practically 
impossible for the United States to compete with foreign 
exporters of wheat when the latter are put on their 
mettle in the matter of shipping the cereal abroad at the 
minimum of cost. The diversification of labour in this 
country is so great, and opportunities for employment are 
so wide and varied, that the unprofitable production of 
wheat must result in driving agriculturists to producing 
other staples, or out of agriculture, and it looks as if 
some progress in this direction has been made. 

The last three wheat crops produced in this country, 
as is pow plain, were grossly under-estimated ; not 
intentionally, of course, but owing to the incompetence 
of those in charge of that bureau in the Agricultural 
Department, or to the incompetence of those who 
assisted them. With a total available supply of wheat 
in this country amounting to 108,000,000 bushels, as 
compared with about 120,000,000 bushels one year 
ago, after the very short crop the Government officials | 
tell us was produced last year, and with continued 
exports of 2,000,000 bushels or more each week, 
when, according to Government reports of the size 
of the crop in this and preceding years, there ought 
to bend more wheat available for export at this time, 
if we are to have enough to plant this spring and to 
eat, until the end of June—when these characteristics 
of the wheat market are observed, it requires little, if any, 
examination of statistics or argument to satisfy the most 
easual observer that late reports of the size of the wheat 
crops in the United States were under-statements. 

In addition to the heavy decline in the price of wheat 
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within the week, the price of silver also went off sur- 


prisingly, as did quotations for Lake Superior iron ores, 
for some grades of pig-iron, for print cloths, for wool, for 
cattle, and for hogs; the division of sentiment as toa 
large or a small crop of cotton holding that staple fairly 
steady,and rice and sugar indicating fractional advances. 

The week in general commercial lines has been dis- 
appointing, yet the slackening of trade may be ex- 
plained, perhaps, as due to a natural receding for the 
moment of the tide of trade which began to rise a month 
or more ago. Commercial travellers who have been on 
the road selling goods for spring delivery have returned 
in many instances, and have reported that a consider- 
able proportion of orders taken are made dependent 
upon the ultimate passage (or defeat) of the Tariff Bill 
now before the United States Senate. This, with infor- 
mation from other sources, makes it plain that the mer- 
cantile community thrcughout the country have deemed 
it best to await a settlement of the tariff question before 
making arrangements for the future of trade. They 
prefer to continue the policy of selling from stock and 
buying for immediate wants only. From all directions 
come complaints of the delay over the tariff in Congress. 
It is a fair statement that whatever decision Congress 
and the President are to make respecting the Tariff Bill 
now before the country, it would be worth millions of 
dollars to merchants and manufacturers if the Bill could 
be finally passed or decided within a week, irrespective of 
the provisions it contained. Bank clearings this week 
continue smaller than in preceding weeks, and widespread 
storms and heavy falls of snow throughout the West have 
served to check traffic and delay business. 

Speculation in the stock market has been very 
dull, with the exception of American Sugar, which has 
oscillated up and down with every tariff wind that blows. 
When a report comes from Washington that sugar is 
about to be retained on the free list, down go American 
Sugar shares, to be followed by the arrival of another 
rumour that sugar will be taxed, whereupon the price 
recovers. The low price of wheat and the stagnation of 
speculation in that cereal have had some effect in 
depressing the stock market—generally styled by those 
who habitually report such phenomena as a sympathetic 
influence. There was more strength in railway shares at 
the Stock Exchange at the close of this week, due to the 
declaration by the Chicago, Burlington, and Quincy 
of a full 14 per cent., quarterly dividend, after the in- 
dustrious circulation of rumours that the dividend would 
be reduced. The proposed reorganisation of New England 
meets with general approval, even at the cost of an assess- 
ment of $15 per share. But the most favourable news 
of the weck to the investing and financial community is 
found in the report of net railway earnings for 1893, as 
reported by Bradstreet’s this morning—favourable, 
because far less unfavourable than had been anticipated. 
It is somewhat of a surprise to observe that the 
summary of the year indicates a decrease of only 
$14,816,491, or 1°6 per cent., in aggregate gross earnings 
of $921,004,064, and that in a total of net revenues for 
the year of $278,603,397, the decrease as compared with 
the performance of the same lines in 1892 is only 
$9,917,215, or 3-4 percent. One consideration which 
should be regarded in forming conclusions from the 
exhibit is that several roads of importance have passed 
into the hands of receivers, or for other reasons have 
failed to furnish returns, the omissions being in many 
instances lives like the Northern Pacific, which would 
tend to lower the average percentages for 1893. 
Similar totals for a large number of roads for 1892 
showed gains of 6:2 per cent. in gross and of 2°6 per 
cent. in net over the aggregates for 1891, while in gross 
alone 1891 was 6°5 per cent. in excess of 1890, and 1890 
8°6 per cent. greater than 1889. 

The most striking fact ‘‘is the heavy falling off 
exhibited by the Pacific lines in both gross and net. 
The gross of this group for 1893 was $104,737,300 against 
$112,380,336 in 1892, a loss of about 6-9 per cent., while 
the net in 1893 amounted to $35,964,365 as compared 
with $41,206,280 in 1892. a decrease equivalent to no 
less than 12-7 per cent. Next in order come the South- 
western roads, whose aggregate gross is $72,012,241 
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against $75,187,304, a loss of 4-2 per cent., their net for | 
1893 being reported as $22,111,169 compared with } 
$23,598,067 in 1892, or 63 per cent. decrease. The } 
Granger group presents a somewhat similar exhibit, | 
the loss in gross earnings in this case being 4: | 
per cent., and the net exhibiting the almost equivalent | 
faliing off of 45 per cent. In the case of the Southern | 
group of railways the proportion of decrease in total revenue | 
is 3-6 per cent., but the percentage of loss in net fall to 2-7 
per cent. indicating that the unfortunate conditions of } 
the past two years in that section of the country had | 
already enforced on Southern managers the full measure of | 
the economies which are now being applied to the | 
railroads of the North and West. The trunk-line roads 
show a loss of only nine-tenths of 1 per cent. in both 
gross and net, which can be ascribed to the effect of 
World’s Fair traffic, while in the case of the four Mexican 
roads there is @ decrease of a fraction of 1 per cent. in 
gross, and of a little over one-half per cent. in net. 
There remain the central Western, Eastern, and 
coal roads, each of which displays an increase in aggre- 
gate receipts from traffic during the year, though they, 
like the railroads in other portions of the country, show 
a loss in net earnings as compared with the totals of the 
same roads in 1892. The central Western group was 
apparently benefited by traffic arising from the Chicago 
World’s Fair, and display a decrease of four-tenths of 1 
per cent. in gross against a loss of almost 1 per cent. in 
net. The Eastern group show 2°3 per cent. less gross, anda 
loss of 1:4 per cent. in net, the coal transporters present- 
ing the same ratio of decrease in their net, though the 
total gross traffic earnings of the roads reporting is 3 per 
cent. less in 1893 than 1892.” 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, February 28. 

The market is unsettled, largely owing to the 
financial position in Italy. It is evidently the inten- 
tion of leading parties to put the most favourable 
construction on the financial projects of the Italian 
Government, and to represent their policy as safe and 
sound. Arguments for these views are certainly not 
wanting, and it is probably the genuine belief of many of 
our prominent bank directors and banks, that through the 
pelicy laid out by Crispi and Sonnino, order and prosperity 
will be restored to the household of Italy. But such does 
not appear to be the impression among a large portion 
of the public who stick to severe and plain principles of 
economy, and who are apt to judge a Government's fiscal 
and economical policy as they would judge the action of 
any private individual. In these quarters one is less 
occupied with politics, and the cardinal point with them 
is, whether Italy will considerably cut down her military 
expenses or not. As to this, there is a striking 
conflict between the views of leading parties here on 
one side and the public on the other. The former 
are bound to support Italy, because she is a member 
of the Triple Alliance, and because, as such, Italy 
wants support in order to paralyse as much as possible 
the action of the Paris market. These things cannot be 
left unsaid. They must be pointed out, for this difference 
of opinion alone can explain the ups and downs of 
Italian loans, with which we shall have to deal for 
some time to come. It is said that members of the 

! Italian Embassy here had assured our bankers that the 
rate of interest would not be reduced. Now the Rente- 
tax proposed by the Italian Government is not in con 
sonance with those assurances, and the effect on the 
market is certainly not a favourable one. The friends ¢ | 
Italy, who are numerous and strong, attempt to xP 

this impression away, but the effect of their endeavours 
is not quite complete as yet. 

Another cause of the decline is the realisations ‘= 
operators. Of late, the general level of quotations ’ | 
been raised rapidly and considerably, at least in various | 
departments. Now there is a reaction, the eff 
which is increased by the requirements of the mon 
liquidations, which, although comparatively small, oe 
not destitute of weight. There can be no doubt that 
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advance started about a fortnight ago was pushed too 
rapidly. It is probable, however, that the coming week 
will see a resumption of the upward movement. The 
unsettled state of the market is clearly illustrated by the 
contradictory statements made, in regard to the fate of 
the Russian Treaty. Because the Prussian Finance 
Minister, Mr Miquel, at a dinner table, ventured to 


and adopted the doubt. It was. dispelled yesterday 
by an admirable speech of Count Caprivi, and 
to-day the voting of the treaty in Parliament is no longer 
doubted. At the same time, that speech has thrown new 
light on the political and economical importance of the 
treaty, and specially, it has strengthened the belief in a 
long maintenance of peace in Europe. And this is 
of great importance to our financial and_ business 
community. Count Caprivi also pointed to the fact 
that it is the object of his policy and that of other European 
statesmen to bring about some sort of European confedera- 
tion for economical purposes, a project which, though 
remote and undefined, is not at all chimerical. Such 
language cannot bear fruit after a few hours ; but it is 
clear to all thoughtful men that it tends to strengthen 
the hopes for an improvement in the economical policy 
and condition of this continent. 

The private discount rate in the open market has risen 
toi per cent., but is likely to decline again in a day 
or two. 

The committee for negotiating a reconstruction of the 
Rhenish - Westphalian Rolling - Mills Convention has 
resigned, declaring it impossible to bring about an 
arrangement. 

The new Italian bank, to be founded with German 
capital, will be established in Milan, and will be inde- 
pendent of Italian concerns. The project of starting a 
German bank in Milan must be regarded as a sound 
one, and Milan is certainly a good place for the same— 
certainly a better one than Florence or Rome, considering 
all things. The credit of Italian concerns being shaken 
at present, business will very likely flow to a German 
bank established there, and managed on strict principles. 
_ The Clearing-house operations of the Imperial Bank 
in 1893 are stated as follows :— 





coming in slowly. The salient feature is that the large 
works hold orders for six weeks ahead, whereas the small 
works stand idle. The high prices are merely nominal, 
owing to the competition. The coal trade is in-a 
prosperous condition. 

The receipts of the Prussian railways, April 1 to 
January 31, was stated :— 


| || express a very hypothetical doubt as to the vote of Goods Traffic. Total. 

' 1 the Reichstag, some operators, credulous ones and Marks. Marks. 
a e Br crc tin dt Ya eae WN iv stentetilaets 551,898,477 ...... 806,870,421 
pws ones, 8 es Bs sscevecescesiesatian 524,535,945 ...... 768,179,792 








Inorease, 1894... 27,362,532 38,690,629 

The so-called Silver Commission will chiefly deal with 
the following four cardinal questions :— 

1. Will the gold production be sufficient to meet the 
gold requirements now and in future ? 

2. Is there a dearness of gold, tending to a depression 
of prices, and caused by a scarcity of gold in the coun- 
tries with a gold standard? __ 

3. What results produce the decline and fluctuation 
in the price of silver in Germany ? 

4. By what means can the effects of the depreciation of 
silver be remedied in Germany? Is it advisable to 
increase the circulation of silyer coins? Is it possible to 
effect a restriction of silver production? Are cheques 
and clearing-houses good means to limit the public demand 
for coin? Ifs», what measures are proposed ? 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 27. 

Yesterday the Bills which, when voted, will enable 
the two Governments of Austria and Hungary to carry 
out the currency xeform were laid before the Parliaments 
of the two countries. As I have previously dealt with 
their main provisions, the chief points need only be 
recapitulated now. In the course of the two years 1894 
and 1895, State notes to the amount of 200 million florins 
are to be withdrawn and destroyed. To prevent the 
speculation of operators and stockbrokers while the 
premium on gold still exists, the corresponding amount 
of new gold coins, that is, of 20-crown pieces, are not to 
be placed in the hands of the public, but to be deposited 
in the Austro-Hungarian Bank, from which the Govern- 


ou aor ments must receive in exchange 160 million florins 
I a 4,619,000,000 ... 3,857,000,000 | Silver, together with 40 million florins notes of the Bank. 
Altogether, including the ten The Government will then replace the 200 million 


places in the country 18,273,000,000 ... 16,762,000,000 


This is the highest amount reached since 1884, when 
the Imperial Bank first began to act as a clearing-house. 
These operations are, however, admitted only at Berlin, 
and at nine important branch offices in the country. 
The increase in the amount of operations is not indicative 
of any improvement of general business. It is solely 
‘caused by the fact that numerous business parties 
transfer their clearings from private concerns to the 
Imperial Bank. This swells the figures exhibited by the 
Imperial Bank year after year. 

The Government intend to issue new silver coins to the 
amount of 22 million marks. This would complete the 
amount of silver circulation authorised by law. The law 
of July 9, 1873, says silver coins may be issued up to the 
amount of 10 marks per head of the population. The 
census of December 1, 1890, states the population at 
49,428,470. This would authorise the circulation of 
silver coins to the amount of 494,284,700 marks. Atthe 
‘Present day, the total silver circulation amounts to only 
471,632,574 marks. 


a: mation report the foreign trade in January 


notes of the State with 160 million silver florins, and 
with 40 million florins worth of new silver crowns. The 
first to be withdrawn will be the 64 million one-florin 
notes, for which as many silver florins or crowns will be 
given out, and the public will be warned that 
after the year 1899 the one-florin notes will no 
longer form part of the currency, and will have lost all 
value. Of the 5 and 50-florin State notes one-half will 
be gradually replaced by silver florins, crowns, and 
banknotes. The Bank will not be permitted to emit 
more notes on the basis of the deposited gold, but should 
the negotiations for the renewal of the privilege fail, the 
Bank will have to return all the gold at once. 

The Austrian Finance Minister laid before the Reichs- 
rath a special Bill regarding the Salinenscheine—the 
Exchequer Bills mortgaged by the Imperial Salt Mines. 
The Finance Minister is to be authorised to limit these 
bills to 70 million florins. The total amount of notes 
of the State properly so-called, which are in circulation, 
is 312 millions. The value of the Salinenscheine exceeds 
this sum, but if it is limited to 70 millions, the total 
amount of notes of the State can never be higher than 
382 millions. When the 200 millions have been with- 
drawn, not more than 182 millions will remain in circula- 


1893. 1892. 
thesis 100 Kitegs 100 Kilogs. tion, and this reduction should serve to make the 
Deed diamula ced: ,198,068 ...... 19,088,642 i ld di r withi 
ae 16,423,110 ©...... 13,788,751 ee ae . Cooneee on ao a 


The import : es 
are very on of grain, particularly of oats and barley, 


Reports from the iron and steel markets in Rhineland 
ana West 


of manufactures, whereas there is a good demand for 
Pig-iron. Rolled iron is slightly better; orders are 
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Governments will probably leave the rest of the 5-florin 
notes in circulation, that is an amount of 100 million 
florins. All traders wish this, and, indeed, fear that 
silver in the large quantities threatened will soon prove 


phalia speak of a quiet business, particularly | irksome. 


According to official communications, the value of 
our exports increased from 723-6 million florins in 1892 to 
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799-2 million florins in 1893, an increase of 75-6 million 
florins, or 10} per cent. This is the highest figure ever 
attained. This happy result is attributable not only to an 
increase of quantities, but also to the rise in prices, which 
‘has taken place in many important articles, as paper, 
glass, porcelain, musical instruments, metals, and 
machinery, corn, and brown coals. Against 1892 the 
exports of barley have increased by 1,879,273 double 
cwts, refined sugar by 786,249 double cwts. The imports 
have increased by 16 per cent. in quantity, and by 9 per 
cent. in value as compared with 1892. The surplus of 
exports over imports amounted in 1892 to 97:2 million 
florins, and in 1893 to 116 million florins. 

The directors of the Austrian Credit-Anstalt have pub- 
lished to-day a notice, according to which the dividend 
for 1893 will be fixed at 19 per cent., against 14 per cent. 
for ‘1892. 131,000 gulden are paid into the reserve 
fund, which is being raised by this contribution to 
the highest lawful amount of 8 million florins. 113,000 
gulden are carried forward to the account of 1894. 

The directors of the Southern Railway (Lombards) have 
proposed to the Government the conversion of the 5 per 
cent. bonds. 


Our Stock Exchange shows rather a hopeful tendency. 



































Correspondence. 


BI-METALLIST THEORIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As you do not hesitate to accuse me in your 
article of last Saturday on “ Bi-metallist Theories” of 
recourse to a ‘‘ device” in order to prove the past general 
coincidence between the fall in the gold price of silver 
and the fall in your Index-number, may I ask you to 
allow me to justify the method I have adopted, and to 
contrast it with your own? 

The ‘device’ you complain of is ‘comparing the 
prices of commodities at the end of a given year with the 
average price of silver in the year preceding.” This is 
not a correct statement of the comparisons I have made, 
and is most misleading. Any one reading your paragraph 
would come to the conclusion that I had compared the 
Index-number for December 31, 1892, for instance, with 
the average price of silver for the year 1891. This is not so. 

For some reason or other, you have in this controversy 
altered the dates of your Index-numbers, which you had 
always previously given as on the “ Ist January’ in each 
year. You now date them the “ 31st December”’ of the 
year preceding. This does not matter much to those 
who carefully study the figures and dates, but it is 
inconvenient, for it has led you (inadvertently no doubt) 
to make the misrepresentation of my method of com- 
parison of which I complain. I now give the precise 
mode I have adopted in making these comparisons. I 
took your Index-numbers as you have always been in the 
habit of giving them. Consequently, when I quoted 
“1873” and “ 1893,” I compared the Index-number of 
January 1, 1873 (not December 31, 1873), and the 
average price of silver in 1872 with the Index-number of 
January 1, 1893 (not December, 1893) and the average 
price of silver in 1892. 

I submit that this is the only correct method. If 
there is any connection of cause and effect between the 
one and the other, it is obvious that the effect must 
follow the cause, and that some interval (I practically 
allow only six months) must elapse before the effect of a 
fall in the gold price of silver can show itself in the 
prices of commodities. It is manifestly absurd to take, 
as you do, in your last calculations, the Index-number 
for December 31, 1893 (as you now call it), and compare 
it with the lowest price of silver during the same month 
‘of ‘the same year. Indeed, in a case of this kind, where 
80 many other forces are at work, it cannot be expected, 
even if the theory of a connection between the fall in 
the gold price of silver and a fall in the prices 
of commodities be correct (which I do not now 
discuss, and which is by no means essential to 
the bi-metallists’ fundamental contentions) that this 
gomnection will manifest itself uniformly month by 
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month, or even year by year. It is the general result |}! 
over a series of years, which is the only safe guide to any. |} 
hypothesis on the subject. The general result in thig |} 
case, I maintain, does support such an assumption, |f! 
though I admit it does not by itself absolutely prove it |}) 
to be true. But it is with the facts alone that I am at 
present concerned, and I contend that the method I have 
adopted for ascertaining the facts is not a ‘ device” 
for the purpose of proving a foregone conclusion, but 
the only sound one for collecting the data upon which an |}. 
argument may be based. 
Any comparison after June of last year is vitiated by |} 
the action of the Indian Government in closing the Mints, 
This gave an artificial gold value to the rupee, and thus 
complicated the problem. For it is probable that it was 
mainly through the trade between India on a pure 
silver standard, and England and Europe on a gold |f 
standard that the fall in silver operated, if at all, on the 

gold prices of commodities.—I am, yours, «c., 
W. H. Hovtpsworts. 

Manchester, February 27th, 1894. 








TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your article on “ Bi-metallist Theories” of |f 
24th inst. you say that I make an imperfect quotation 
from the report of the Royal Commission of 1888, to 
support my “‘ contention that the legal ratio would have |}' 
infallibly been maintained ”’ if the Latin Union had kept 
their mints open to silver. 

I fear that we have somehow misunderstood one 
another's remarks, for the statement in the report that I 
omitted does not appear to me to have any bearing what- 
ever on our discussion ; and certainly the contention that 
you put into my mouth is not one that I have ever made 
use of. 

In the article to which I replied, you said that the |} 
Latin Union was able to keep up the price of silver when |f 
the production was from 30,000,000 to 40,000,000 ounces 
a year, but that there was no reason to believe that it }} 
could have done so when the production was 150,000,000 }} 
ounces. 

Now as it was, of course, not the Latin Union alone, }f 
but the Latin Union plus the silver-usirg nations that 
kept up the price of silver before 1873, I assumed, | 
suppose rightly, that you considered that there was no 
reason to believe that the Latin Union plus the nations 
that used silver before 1873 could have kept up the price |} 
of silver when the production rose to 150,000,000 ounces.’ 

In my letter to which you do me the honour to reply, |} 
I showed, from the report of the Royal Commission, 
that ‘‘ vast changes” in the relative production of gold 
and silver had occurred before 1873 without appreciably |} 
affecting the relative value of the two metals ; and I drew |} 
the inference therefrom that still less would the lesser 
changes in the relative production that have occurred 
and since that date have affected their relative value. 

But in order to show that the increase in the produc- |}. 
tion of silver since 1873 would have brought about “ the jj, 
inevitable rupture of the Bi-metallic Union,” you quote jj. 
the opinion of the Royal Commissioners to the effect that {| 
it is difficult to estimate what would have happened i” jj, 
the altered circumstances since 1873 if the Latin Union } 
had continued the free mintage of silver. 

But these “altered circumstances” could not have 
been the alteration in the relative production of gold an¢ } 
silver, for these alterations had been very much greater if 
before 1873, and the Commissioners had said, a few 
paragraphs before, that they had produced almost no 
effect ; obviously the altered circumstances were those 
referred to in Part I., sec. 182, viz., the adoption of gold 
and the rejection of silver by Germany and other nations- 

I think this will be quite clear to you if you will look } 
at Part’II., sec. 107 and Part III., sec. 30, in which ten | 
out of the twelve Commissioners give as their unqualifi 
opinion “that if in all these countries (the Unit 
Kingdom, Germany, the Latin Union,-and the United 
States) gold and silver could be freely coined, and thus 
become unchangeable against commodities at a fixed 
ratio, the market value of silver as measured by 8° 


1d I 
ral |} 


would conform to that ratio, and not vary to any mate 
extent.” 
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The only changes from the state of things existing 
before 1873 that the Commissioners here suggest are, 
that Germany should adopt bi-metallism instead of silver, 
and that England should adopt bi-metallism instead of 
gold, and that all the bi-metallic nations should adopt 
the same ratio; it is these changes that bi-metallists have 
been advocating for many years. 

You will observe that the Royal Commissioners make 
no reservations about alterations in production, their 
opinion being identical with that of bi-metallists, namely, 
that under international bi-metallism the relative value 
of silver and gold would be maintained “ in any conditions 
fairly to be contemplated in the future.”—I am, Sir, 
your obedient servant, 

Hersert C. Gress. 

15 Bishopsgate street Within, London, Feb. 26th, 1894. 


[It is not for us to judge, but we cannot help thinking 
that both our correspondents have practically abandoned 
their case. Sir Wm. Houldsworth frankly admits his 
inability to prove that relation between the movements 
in the gold price of silver and the prices of commodities 
which was so strongly insisted upon at the meeting of the 
Bi-metallic League. There is, therefore, no need for us 
to say more on that subject. And as to Mr Gibbs, who 
took exception to our suggestion, that if the Latin Union 
had attempted to maintain the legal ratio after 1873 it 
would have failed, he now takes that failure for granted. 
He, indeed, goes further, and affirms that it was not the 
bi-metallic system of the Union that maintained the 
ratio prior to 1875, but that system plus extraneous 
influences. What will his fellow bi-metallists say to 
this, we wonder ?—Ep. Econ.] 








Motices of Wooks. 





BURDETT’S OFFICIAL INTELLIGENCE, 1894. 


Tuis standard work of reference, invaluable to all who 
have anything to do with Stock Exchange matters, has 
now reached its 12th edition, and it is unnecessary to 
Say more in regard to its merits than that the 
Information it supplies is as full as it is possible or 
necessary to give, and is accurate to a degree. The only 
manner in which the successive editions differ from each 
other, apart from the statistical corrections, is in the 
matters dealt with in the Preface and in the special 
chapters dealing with particular groups of securities. 
In the present issue, the Preface speaks of the large 
number of receiverships in connection with American 
railways and the reconstructions of Australian banks, 
which have greatly increased the labour of compilation. 
Of the special chapters, one is on Banking Corporations, 
and deals tersely with the Liability of Bank Share and 
Stock-holders, the Limits of Note Issues, and with 
Colonial Banking Corporations and Banks of Issue. 
Another explains the methods of local taxation, and 
8ives figures as to the outstanding local loans, 
and the rateable values on which they are secured. 
Chapters which have appeared in previous volumes are 
reprinted with fuller particulars. These chapters convey 
4% quantity of useful information in a lucid and intelligible 
eae ‘it is stated that a request, which is under 

sideration, has been made that they should be 
published in a separate form. ‘ 








NEW LOANS AND NEW COMPANIES. 


Pee hew issues of the current year, exclusive of vendors’ 
ares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon, Liability 
' Steen Previous!y subscribed ...... 4 310 098 f - 
Oro iwues of the week — ie ; 
Brita weorPoration 3% Red. stock 300,000 ..... 15,000 235,000 
and Canadian Stores (L.), 
pe reteren ce shares, £5 each..... 75.000 ...... oe 67,500 
City of Lanaty shares, £l each... i 18,750 ...... 56,250 
Deb. eoenen, Electric Lighting 5°, 115,000 ...... 10,000 ...... 105,000 
wy Hali ¢ ++ Ot eee Oe eeeewe 
3 Masonic Co., £1 shares 20,000 ..... 5 000 15,000 
ohn Bull Gold Mining Syd., £1 shrs. Denil, NE soe 12,300 
606,000 58,350 "547,650 


| 
| 
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: 


Total subscribed to date in— Total subscribed for whole year— 
VB94 neeeeceeceeeeesserereee £5j016,098 | BGS ne ss sseserenreenseseneee £49,141,188 
I cacdengases guevicwentaa 5,951,553 | 1892 ...seeseseee ooves seovessee _ Sly20,100 
1892 26,924.89 SO. nn as seversee 204,594, 
MII is ceich<cevctscatiueapensetce eee ET oceans cans J aabaeaae 142,565,010 
DO suie'saccassasecunns<vdateines AU TOR onic ccnauscaanaanee 189,436,000 


We have received the following prospectus :—. 

Croydon Corporation 3 per cent. Redeemable Stock.— 
The Union Bank of London (Limited) are authorised by 
the Corporation of Croydon to receive tenders for the sum 
of £300,000 stock, redeemable at par on the 5th April, 
1940. The stock will be in addition to, and rank part 
passu with, the existing £494,419 Croydon Corporation 
34 per cent. irredeemable stock, and is issued for the 
purpose of paying off temporary loans, and for providing 
the funds necessary for town improvements, which are 
expected to result in a large increase in the rateable value 
of the borough, the erection of a town hall, courts, and 
free library, and other purposes. The rateable value of 
the property within the county borough of Croydon, as 
shown by the valuation lists for the borough, is £665,889. 
The minimum price of issue is 994 per cent. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


SM | —— Rrovirrs—~ | ——RECEIPTS.-—~ 
| Estimate | April 1,’93, April 1,’92,) Week | Week 
to 


























| for the Win 5 I | Ended | Ended 
| Year Feb. 24, | Feb. 26, | Feb. 24,| Feb. 23, 
| 1893-4, | 1804. | 1803. | 18M4. | 1898, 
Pe SE UE Oe es cee SY 
Custom .........00cesseeeceeseeee-| 19,650,000) 17,872,006, 17,957,000; 395,000, 356,000 
NL 3-2 sat Stan cnctuaeonetees | 25,100,000] 22,936,000) 23,605,000; 678,000, 5 10,000 
StaMpS......ecceecersee ceceseeeees| 13,600,000) 11,609,000) 12,°37,000, 255,000) 351,000 
Land Tax and House Ducy! 2,460,000) 1,753,000, 1,995,000 190,006) 190,000 
Property and Income Tax 15,100,000] 11,366,000, 10,854,000 961,000! 794,000 
Post Office .......0..cee0-.-2--.-..) 10,600,006} 9,090,000, 9,040,006 200,00) 200,000 
Telegraph Service ............| 2,480,000) 2,345,0:0, 2,305,000 110,000; 105,000 
Crown Lands _...........55. 430,000! 335,000; = 300, 0U0 20,000) 28,000 
Interest on Purchase Money | 
of Suez Canal Shares, | i 
Sardinian Loan, && _...... 276,000} 215,630; 220,396, wi 
Miscellaneous . ; 1,959,000) 1,518 577 1,970,678, 61,778, 63,171 
Total Receipts ......... 91,640,000) 79,073,207) 80,737,074, 2,850,778) 2,597,171 


“ an eaiagpraipesstiaiap - { CT 
EXPENDITURE .........0.04. 94,477,000) 79,822,238 60,245,282) 2,339,913) 1,010,898 














er ee 
Balances—Bank of Eland .......ccscscesse conceseeeceseee ses 6,436,447, 4,969,851 
Do Sank of Fretand.......06 0. senses ce eee cents _ 739,197 __790,20% 
OTHER KEULEIYTs. ULHER vAYMENTS, 
\Ap. 1,'93,60; Ap. 1,92, toy 
| Feb 24, v4) Feb 25, ‘Do! 


|Ap.1,’3,to/ Ap.1,'92,to 
‘Feb. 24, v4! Feb. 25,93 




















Boon | ee oo 
Advances repaid | Bullion, &. .........) 500,000 710,000 
for Bullion, &c...) 790,199, 675,433| supply purposes .. 600 
National Debt Re- | Nationa Debt 
demption Act Redemption Act 
(act amount) ... &:335| (net amount).. ...| 59,285, 
Imp. Defence Aci Imperial Defence 
(net amount) .. 43,763; Act (net amount). 83,831 
Naval Defence Aci Naval D fence: Act tl 
(net amount) | =e 60,038' (net amount)..... 4,693) eee 
Barrack Act...... 60,900 | 635,000) Barracks Act .... GOv,0uv;, 535,000 
Teleyraph Act,189” 160,UU0 63 000 Letegraph Act, 159° 16,000 66,000 
Way and Means | |surplus Revenre of! | 
Advances (Uui-, | prior year issued, 
repaid) .......... 750,000 a ' to National Debt: 
| Commissioners .,.| 1,067,018 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND, 


ACCOUNTS pursuant to the Act 7th and Sth Victoria, cap. 82, for 
the Week ended, Wednesday, February 28,1894. 


ISSUE. DEPARTMENT. 2 
£ 
11,015,100 
5,784,900 
27 609,665 


44,409,665 


44,409,665 ‘Government debt .. 
Other securities .... 
Gold coin & bullion 


Notes issued 








44,409,665 
BANKING DEPARTMENT. 
£ ; £ 
Proprietors’ capital.. 14,553,000 | Government  securi-» i] 
b cuccccecsevcee 3,666.621} ties .......b..60-0 8,988,588 | 
Public deposits* .... 10,185,201 | Other securities «,., 26,525,879 } 
Other deposits ...... 29,469,334 NOE: nb 6ne neers sacs Se 


Seven-day and other Gold and silver coin 2,420,859 








bills... ccceccoesers 162,380 
57,986,586 | 57,986,588. 
* Including Exchequer ae Banke, Opmaniatoanee of National Debt and 


Dated March 1, 1894. H. G. BOWEN, Chief Cashier. — 
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1 
\} 
En nero 
The preceding accounts compared with those of the previous | Week® | ota, | SYk Taveen®® | Console Pay Daye. oe 
week exhibit :— Increase. Decrease s- | | eiemnmnié it 
£ £ Date. & Date. £ Date. & | Date. ia e | 
Circulation teeny en ant other ame danieeees 360,330 rescoves oe. ove 1892. 1893. | 3893. 
Public deposits . Caacdhintnmniacie Ma In.6 to Dec.6, 6,062,194, J.134.16; 679,302, Feb, 2) 25,421, Feb ry 19,601, 
Other deposits .. .... ae even-bosenpencoecess BGUURPUOS Dec. is oe 106,722, jAug. 31, 31,690, Mar. i a Mai, ‘| 20,844, 
Government securiti ana canta: Gaede ee. «| Re 142.982, |Sept. 15) 46,162, 'April 6! 27,648, | April 7 
: alas aaccisdacool 2,441,968 7 net $4,866, | 29) 34,267, May ‘| ern imag ‘| rn 
. ‘ BBOTEC  evecrsconse §— 00 | BD case | $1,249, Oct. 13; 34,279, Jume 1| 27,557 June 5*, 
pticsevbiae tiesinseneth aimee ecene — ‘ienuiabiins Jan. 3 = 75,077, | 27 | 6) 24,951, July @ iF 
ecesovceces cee ses es ove emenianinat 79, en Gee 117,878, Nov. 15| 38,454, Auy. 3) 21.480, Aug. 4 
q s | ' 
The tillowing shows the amount of ‘the Circulation, Bullion in i ‘ | are lean oe seoee, ri qT mse One 4 248, 
both departments, Banking Deposits, Banking Securities, Reserve a | 185,982, | 29 356, Nov. 2 20,:46, Nev, 4 
eas : Feb. 7 ......{ 125,945, |Janl7’#s| 40,926, Dec. 1) 26,967, Dec. 4 21 5i1, 
and Rate oi Discount, for three months ending Feb. 28, 1894:— - "| 181,819, | 31) 43,710, | 1804. | { IsO4. 
5 Oe saci | 121,308, \Feb. 14| 32,873, ae. | 22.138, San. t 22,139, 
. eb. | . . = 
| Goa Beourities $2 : TF net, See | Pe enemer Se 
' {nm from Cirontation| in = \3 ls 5 | 170,681, ae 46,237, : 4 
Date. COM 00d) pbroad, of (excluding |p, oats, Banking ae = eee ef SOLES, |. = , | ao : —_ 
Bullion out for | Bank Post P&P! Depart. Reserve. 3 total 1803 51158, 27, oe 183,880 | . | 47,826,' 44,309, 
| Export. Bille). | a “es Inc.orDec, || - 52,202,| . |—16,199,, .. — 959, .. —13%, Ff 
g ~~, in 1894, f\= 4°52 % va = 867 se = 200% - = BOB 
woe |e |_@_| @ (_@_\_¢_ qi | @rum, ua) |— ii — 
-_| 4 1, . | 800,47 os 268,084 
Dec. 8 %5.677882  €9000 in 25,821,795 31,822,810 22,898,976 16,806,087 5253 | 12,1805 | GATE.OLS, a | eeaaee | wm | Qoofgos, | Seoae | 
13 25,851,937, 21,00 im, 25,110,570 82,287,612 32,970,366 17,191,367 53 —| yaoorpec.\|— 349, eae . or = 
20 25,001,479 70,000 out 25,301.715 $2,026,269 33,752,510 16,149,764 50} — e.orDes. } | 0°05 - o 196% ie = 0°36 % = 2 
27 24,488,512, 44,000 in} 25,451,215 33.768.496 36,156,413 15,487,297, 453 — | —————" - = ——2____"*__—— 
1894 | * The ‘‘ Fourth” fell on Sunday. 
Jan. 38 24849589 44,000 in) 25,748,110 37,389,791 39,771,937 15,551,479 414 








10 25,813,990 —-84,00€ in| 25362.155 36,249,460 87,472,960 16,911,835 464 | The following is the Manchester Bankers’ Clearing — 
17 26,540,555 66,00 in| 25,027,760 (35,753,292 35,967,037 17.962,795| 50 — 

























































































24 27,384,931 35,000 in, 24,573,790 (35,209,955 34,153,959 19,261,141 549 — “2. Years aa 

a 31 98,626,646 246,000 in| 24,737,550 (35,762,649 34,215,157 19,739,006 543 2} £. a 

Hi Feb, 7 28,447,469 181,000 in| 24,463,840 24,618,245 32,449,812 20,433,629 58g — Total 162 685,912 153,254,482 
i. 14 28,972,693 311,000 in) 24,153,750 '35.925,911| 32,900,611 21,268,943 582 — OLB ee essnssncsecsnsmasecsncneserssvansvarseeneree 162,685,912 oosernes Lb3,254,482 

ry 21 £9,749,768 212,000 in’ 23,948070 37,367,91i) 33,022,494 22,601,698 60} 2 ; 7 . = 

Ff 28 30,030,524 196,009 in 24,398,400 30,604585 35.464 .462 22,522.124 a Decrease in 1893 ..... ....». aan oy ee 

a es saat 1894. a3 

Fi Subjoined is our usual table, affording a comparative view of the i iain - ‘ . a * Be 

fe : . Seven weeks ended Februal eosoocesenen ene SOARES siciss ces 88, 

i Bank Returns, the Bank Rate of Discount, the Price of Consols, the Tohahteny i... So. 2,650,451 

i : y * 7 ° ° +} _ ——_ eee 

a meen as Waal, ane ar Maating Haskanges during « period of thrc Total. eight weeks ......... 0.000... 25, %LB94 ......... 23,538,963 

if years corresponding with tbe present date, as well as ten years Increase 1M 1894 2. ceeessersesserssseeees 42 722,43! = 1-56 per oeut. 

ot back, viz. : 





The principal items in the latest weekly accounts published by 
Kt corresponding dates Feb, 27, March4, March 2, March 1, — Feb. 28, the leading Continental and the New York Associated Banks are 
































































































with the present week, | 1884. 1891. | i892, | 1883. ist4 compared below with the previous statement and with the corre- 
CGlssulation (erchadine’ (erchuding! z z ae ee gee Oe . sponding statement of last year: 

culation eyo n 

Bank post bills)......... | 24,980,600 | 24,213 040) 25,010,320 | 24,560,490: 24.308,400 cam - FRANCE. 
Public deposits .,.......... | 11,243,655 | 12 253,146] 10,200,592 | 5,748,966! 10,135,201 |. ——--—--—— = MEER - oa 
Other deposits ............ | 23,026,465 | 29,313,005) 28,286,158 { 28,967,984) 29,460,284 
Government securities... 22,453,063 | 11.343, z3i| 1 10,706,136 | 11218400 | $.938.584 | i . \Cumparative Increase 
Other securities............ | 24,812,634 | 83,389,144) 29,777,203 | 25,601,718  26,525,x79 ' | ee 1, | Feb. 22, Mar. 2, or Decrease. 
Reserve of notesandooin 14,065,313 | 13, 370,834) 16. 415 ,600 | 13,623,541) 22 "522, 1 %4 | 1894. 1893. ——e ~ 
Coin and bullion ......... | 22,495,913 OS 133874! 24 978,920 | 27,034,031, 30,( 30.524 Last Week. ear. 
Proportion of reserve to! easel epee memes) —eenlnnte 

| : Z 42 } y | Bid ASSETS. ne £ £ 

arabia | oO 3 vs ' "ae | ee Coin and bullion - Gold ...| 68,517, = 68,449,000 86 246,000] + 28,000! + o,¢21,000 
Price of Consols | 101té of % | @Brexd | 1003 — Silver..| 50,712,000, 50,716,000! 50,720,90]—  30C0'— 8,000 
Price of silver peros | 5lgd aya | aigd | gata | 27 Government securities ...| 14,194,000) 14,104,900) 14,104,0¢ ; { 
Average price of wheat...) 368 Lid B28 4d | 323 8d | 258 5d | 248 5d ae and — 40,087,000) 48,669,000! 36,076,000] — 3,872,000 + 4,011,000 
a short) 25.23 a | 35. oe | 25. 214-254 | 25,30-35 25.104-21} Sena ABILITIES, imelniiaitanstl, semiae’ came 

- Sten (ome i om | j2e1- 28 68 a aoe { ow = i Government ‘deposits “| 7,674,100 8,203, ,000) 3,037,000 - _ 529,000. + 4,037.00 
Clearing-house return .... 97,333,000 165,230,09C) 151,074,090 '168,099,000, 133,327,000 | Private deposite ............' 25, 317,000 16,817,109) 16,825.000!— 1.109.000) — 1,808,000 

















* New 2? per cente.—Goschens. 
_The amount of the “ other deposits,” compared with the * other 


. Ass be | 
securities,” showed iniss4 a deficit of £1; 786, 169; s in 1891 a Coin and bullion—Gold . 2 | saa 10, seeaee 10,364,909) + * 5.000 — La 
deficit of £4,076,939; in 1892 a deficit of £1,491,045; and in ie Silver. 


______s—s AUSTRO-HUNGARIAN BANE. 
Feb. 23, , Feb. 15, Feb. 24, ,__ 
1894. | 1804. | 1892, | ‘Last Week. Last = 
£ 
















































































se oi Wer..| 16,286 1900 16,245,000, 16,893,006)— £0,000 — oinalh 
2 _ iscoun vances, &., - 25 1,000! 13,390, -¥ 139, — 
1893 an excess of £2,666,266. In 1894 there is an excess of LIABILITIES, | nie 16,332 a 
£2,943,505. Growlation .... 0. 00 - ons ' 40,935,000 41,720.000' $3,707,000 785,000) — 2,777, 000 
In 1891, at this time, the market had been borrowing from the | ____ ————Cs—SsST/PEERIAL BANE OF GERMANY. — 
Bank, but ‘the immediate outlook was for a comparatively easy “ia 23, "{ re a } == Last Week. |Last ue 
; ff i 88 . £ & 
_money market, especially as the effects of the revenue collection Coin and bullion. .......... 45,934,000] 45,223,000; 46,457,200|-+ 712 00 - £23,000 
were beginning to be counterbalanced by Treasury disbursements, Ginsenste and advances...) 29,221,000) 28,581,000| 27,943,000|+ 64u. ae »278,000 
° ° ’ : ABILITIES, 
The terms of the Rothschild Committee’s Argentine scheme were | Notes in circulation......... 44 643,000] 46,002,900] 45,932,000/— 1,345,000|- 589,000 
at Jast agreed upon, and the contract signed. Business on the | Current accounts............' 25,069,000! 28.419 000! 24,042,000'+ 2650,000! + 1,027.000 





Stock Exchange was disturbed by exaggerated rumours as to 
impending difficulties of finance houses. 

In 1892, the money market was weak in tone. The discount 
houses reduced their allowances on deposits to 14 per cent. for 
money at call, and 1? at notice. The average rate obtained for an 
allotment of one million of Treasury bills was 2; per cent. On 
the Stock Exchange, the ease in the money market had enhanced 





ee ee NATIONAL BANE OF BELGIOM. 


Feb, 24, , Feb. 17, Web, 3, , Pon 
=_ 1904" 188 ‘aoe Week Lat Yous 


Asses, | 2 
Coin and bullion .. sesen 5,10€,000| 5,037,000] 4,565,000 + 39,090 + 54100 


Discounts, &€. .........000. _ 13,687,000) 12,413,006] 13,231,000 + 24,000 + 
Laasi.seres, 


Circulation ........... | 16,855,000! 17,147,000 16,348,000 -~ 292,000 + E0T,008 
Deporte... vnnnsens 825,000) 21614,000] 2.948.900/ - 36.000 — 498,00 


ap oe eal NETHERLANDS BANK. 
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the quotations for high-class securities. Depression existed in most E | Feb. 24, Feb. 17, Feb. 25, | oe 
i j : _ Year. 
departments except the American railroad market, which was : - va pans Week Last 











" F Coin and pallies —Gold .. | 4,279.00 4,256 222,000 24,200 +1960 
pny etre, - Silver... eve x 018,0u0) + 006°900, eae 12,000 - 122,000 
Discount and advances ...{ 5,420,000) 5, anes oman - 76,000 — 


In 1893, at this time, discount rates were easy, the market rate 

LIABILITIRBS, 

for three months’ bills having fallen to 1} per cent. The only cause | Notes in circulation......... a 16, 077,090, 16,283,008)-— 36,000 + 349,000 

of uneasiness existing was the depletion of the United States | Deposit wn. ww... eveee | 628,000! 667,000 — 93,009 —_ 182,00" } 
Treasury reserve, various devices having been resorted to in order | ———___ a8 BANE oF SPAIN. oo ae | 
to keep it up to what was then considered the “ legal” minimum. all ie | ff feb. 25, | ail Year. 
Business on the Stock Exchange was inactive. Home Rails were | 44,  A%™* seeenl ot £ £ Sono sos, | 
depressed, and some Irish securities had declined on the introduc. | Silver Se ee "311. 918,000; 7,612,000 


+ 
al 7,311,900] 7,17 5,406,000) 4+ 134,000|+ + 1a mI 
tion of the Home Rule Bill. Some of the American railways were —— ae 1,738,000} 1,763,000) | 2,028,.10| — 23,000 






















































































, and discounts .....| 9'9S7,000| 10/010.900| 12,323. ¥90 — — 2.83306 | 
in difficulties. Spaniah 47 tock | 17,050,900) 17,030,000! 17/3620) F 335,00 
The following figures from the official returns show the amount| &c. sly Se ened igationa 10,561 ad 10,7 smpee 7,990,0%|— 160.006) + 2,571,008 | 
of bills and cheques cleared at the Bankers’ clearing-house, eee , Pr 
Special days are given separately, together with the total in- Circulation ... | 37,839,000, 87,621,000| 35,563,20¢|— 243,000] + 1,817,000 | 
crease or decrease to date in each case: pePosite and current | 
_ AOOOUNES vercceccscseses os vee | 25,628,090! 25,951,200 14,337,000|4+ 77,000. + 1,201,100 
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NEW YORE ASSOCIATED BANKS. 









ae aa Feb. 24, | Feb. 17, ; Feb. 25, | 
1894. | 1894. { 1893. Last Week.| Last Year. 
AssEis. ek kt ae a ae ey ae é 
aces sesseee| 19,584,000; 19,718,000) 14,600,000 — —134,000,+ 4,984,000 
008,000 2° 690,000 | 10,920,000 + 318.006/+21,088,00 


pony aon oe) 88,244,000) 87,366,000) 01,714,000 + 878,00] — 3,470,000 


LIABILITIES, { 
Circulation ..........0:eereees 2,330,000, 2,395,000, 1,120,006 — —65,000/+ 1,210,000 
Net deposits sesaeeserses 106,548,000 105,993,006, 94,542,000 + 550,000 +12,006,000 


Rusmrve (Specie & Notes), 41,592,000, 41,408,000 25,520,000 + 184,000 +16,072,900 


FOSETVE..... 6. weceeeee. 26,637,000, 26,499,000) 23,635,000 + 


138,000 + 3,002,000 
Excess of actual reserve... 14.955, 14,909, 00 __1.885.000 + 46... + 18,070,000 


In the above tables the reiche mark 1s convertca at iy; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta at 26 per £1 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market—At the beginning of the 
week the falling tendency in the discount market continued, 
the rate for three months’ paper, which was 13 per cent. last 
Friday, coming down to 1} per cent. on Monday, at which 
point it has since remained. The shortening of supplies 
due to the demand at the Stock Exchange settle- 
ment, and the usual restriction of advances by the 
banks at the end of the month had a hardening effect on 
the rates for short loans up to Wednesday, but these 
have eased off since the conclusion of the settlement 
The rate charged for the fortnightly account was 2 to 2}, 
against 2 to 3 per cent. at the previous settlement. The 
Bank has transacted a good business in ten-day loans at 2 
per cent. The extent of the borrowing is shown by an 
increase of £2,442,000 in the “‘ other” securities. There is no 
change in Government securities, but the revenue collection 
has added £633,318 to the public deposits. ‘ Other ” deposits 
have increased £1,603,356. The Bank’s stock of gold was 


increased by a sum of £280,756, ef which £196,000 was 
received from abroad. As the note circulation expanded to 
the extent of £360,330, there was 1 net reduction of the 
reserve of nearly £80,000. The total amount is now 
£22,522,124, and the proportion to liabilities, owing to the 
changes in the Bank return, has fallen 3°82, to 56°38 per 
cent. 









































Last ] | oo | To- 

| Frid. Sat. | Mon. |Tues. | Wed. /Tours| day 

| % alex tx] xls % 
EO A Pe ee 
7 ane 2 discount :— } | | 
ys’ bankers’ drafts ............;1} 1% gly 1313 118 8 Ji 
ec on yohe cap ak oa Ef 
IN MUI i disieas sassnsccoriarases 1g «o/l3 wb nh as t il@ 
OS 120d sda 13 1 

Loans :—Day to day .........c.sescesse. 1 l2 15 132 2 2° 1] 2314 13 
eet te a a if 122 '2 2 ja sagt 

Fortnight (at last Settlement)...24 3/2} 3 2 2)2 232 22 232 2} 
Deposit allowances :—Banks ......... 1 1 1 1 1 l ‘1 
Discount houses at call ............ 1 1 1 1 ii { H 
REO erecreriveicrercne lt Me |e hte gag 
__The following is a comparison with previous weeks:— 
H Bank Bills. | Trade Bilis. * 

\ o | CSD Cc —_ FC +--+ 

a | EA |3 Montha.'4 Monthe. 6 Months i3 Months. 4 Months.|@ Monthe 
me. | vi ¢ | x | si|2) i. i) sf 

1...| 25 2h) 9g | 2b ( 23 a 8 | 92 8; 8 3} 

(8) 2 2 } 2 i % | % 3! 28 | 8% 34 

25...) 2 Qh 2 | 9 | 29 | 3 3 3s 8 34 

21...) 253) 2 | 2 2: | 8 8 | 8 8] 3§ 3% 

2...,3 | | 2 2 4 8 8 8 | 38 3 

nae. te | | 2 et Set 2. at ee 

2... | 4] 18 1; 2/2 | 2 24| 2 23 

19.| 91] 1% lg 13/| 2 2 | 2 MB) 2 2 

pe. ltl 2 2h | 2 2% 8; % 8. | f 3 

eb. 2../15 23) 23 24 | 24 | 23 38 24 8 | 3 8 
9..)2 | 9 2i | 28 | 23 | 2e | 2g 

16... 14 2 | 1 1g 2 | 2 2) 2% | 2 2% 

in a te 1 1 18 | 12 | 19 2 | 13 2 | 2b 2% 

arch 2...) 34 3) 4 1g | Is | 13 i; 143 2 13 2 

! 


ee Ba Bee Eek 


bile for eh are trom cea the very best paper to those paid on 
The movements in silver prices have shown some irre- 
gularity The price remained at 273d per oz until Monday, 
when a rather sharp rise occurred to 273d, and on Tuesday 
a further advance of 4d was recorded, the quotation then 
being 274d per oz for both bars and Mexican dollars. The 
movement then turned in the other direction, and declines 
- éd each took place successively on Wednesday and Thurs- 
fall: To-day the downward iemaitony is more pronounced, a 
i lof id per oz having taken place. The quotation at the 
close 18 273d per oz, bars and Mexican dollars. 
Messrs Pixley and Abell, writing on Thursday, supply the 
ollowing quotations for bullion :— 
7s oe gold, fine, 77s 94 per oz standard; bar gold, parting, 
Unites per oz standard; Spanish doubloons, 738 Od per oz; 
ar on States gold coin, 76s 4}d per oz; German gold coin, 763 44d 
ae — Bar silver, fine, 273d per oz standard; bar silver 
taining 5 grs goid, 28d per oz standard ; cake silver, 29/3d per 


02; Mexican d 3. 27 ‘ aleei 
eont, em ollars, 27§d per oz. Quicksilver, £6 7s 6d, 3 per 


eT eS eee 





The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Wednesday......... 15,000 in bills on Calcutta, uf ......... } Is 1yad in full. 





o mer ganas in ea Madras, at ..... 

= ontonees in transfers on Calcutta, at ... 

- 1,676,000 in transfers on Bombay, at ... Is wo? 

os 496,000 in transfers on Madras, at... Pays 

80 46,000 in bills on Calcutta, ast ... ..... Is 1 19 32d per rupee 

as 38.100 in bills on Bombay, at ........ 1s 14d per rupee 

» 305,000 in transfers on Calcutta, at... 191 19-32d per rupee 

»» 250,000 in transfera on Bombay, at... 1s }$d per rupee 

” 305,000 in transfers on Bombay, at... 1a 1 19-52d per rupee 

os 409,000 in transfers on Boinbay, at ... 1s 18d per rupee 

*” 460,000 in transfers on Bombay, at ... 18 1 21-32d per rupee 

” 304,000 in transfers on Madras, at ... 1s 119-32d per rupee 

” 200,000 in transfers on Madras, at .. 1s lgd per rupee 
Thursday ........ 11,000 in bills on Madras, at............ 1s 1d per rupee 

i. || faetieates 459,000 in transfers on Calcutta, at... 1s 1 21-32 per rupee 

jan endeneeas 100,000 in transfers on Calcutta, at... 1s 111-164 per rupee 

” 130 000 in transferson Bombay, at., 1s 1 21-32d per rupee 

» 100,000 in transfers on Bombay, at... 1s 1 11-16d per rupee 
Friday 200,000 in transfers on Calcutta, at... } 

ee dere 600,000 in transfers on Bombay, at... j 1s 2 25-32d per rupee 

- okanden 200.000 in transfers on Madras, at ... 

” sxBuasien eo in transfera on Bombay, at... 13 1}d per rupee 

- adnan 100,009 in transfers on Calcutta, at... OF. 

on 250,000 in transfers on Bombay, at... } te } Sead por rupee 


During the week the remittances sold amounted to 
Rs.55,38,400, and realised £313,777, and from April 1 to 
February 28. remittances for Rs.11,95,30,172 were disposed of 
for £7,356,602. 

Mr William Triggs has been appointed joint general 
manager for Great Britain and Ireland with Mr A. 
Munkittrick of the Equitable Life Assurance Society of 
the United States. 

The ‘‘ rest ” of the Bank of England amounts to £3,766,000, 
which would admit of a dividend at the rate of 9 per cent. 
per annum, and leave a balance of £11,000 apart from the 
usual minimum of £3,000,000. ‘lhe dividend compares with 
93 per cent. per annunn at this time last year, and is smaller 
than in any recent year. ; 

The Lords Commissioners of Her Majesty’s Treasury give 
notice to the holders of Exchequer Bills dated March 
11, 1892, that the interest thereon for the half-year enens 
on March 11, 1894, will be payable at the Bank of Englan 
on and after March 11 next; and that the interest of such 
Exchequer Bills for the following half-year to September 11, 
1894, will be at the rate of 14 per cent. per annum. 

All holders of Exchequer Bills dated March 11, 1892, who 
intend to demand payment of the principal sums at the 
expiration of the second year of their currency, must leaye 
the said bills at the Bank of England for examination, not 
later than the 8th March next. % 

The discount quotations current in the chief continental 
cities are as follows: 


Zan Open Bank Open 

Hate Markot Rate Market . 
Paris ......... 24May 19 '92] 23 | Genoa ......... 6 Nov. 1,'98] 44 
Berlin ...++-... 3 Feb. 5 ’94}) 14 | Geneva. ........ 3 Feb. 5,94) 24 
Hamburg...... 83 Feb. 5 ’94] 13 | St. Petorsburg54Jan. 24, 94) 5 
Frankfort...... 3 Feb. 5 ’94) 14 | Madria......... 5 Jan. 28, ’92} 5 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6Jan.15,’91] 6 
Brussels ..... 3 May ‘'93] 2) | Stockholm ...4 Oct. ’93) 4 
Vis... <0<5 4 Feb.§& ‘94) 3% | Christiania ... 5 5 
| ere 6 Nov. 1 ’93} 44 | Copenhagen... 34 Jan. 24°94) 3} 
TO cscsesss. 6 Nov. 1 ’93} 44 


At other centres the latest recorded quotations are :— 
o/ 


0, 


New York (call money) i Calcutta, Bank min. .. 10° 
Ditto (endorsed bills) .. 3%044 | Bombay, Bnk min. .... 10 
LONDON COURSE OF EXCHANGER. 


! 
| Prine Negotiated 20 Change. 






































On. , | Usance. | —— 
: | Feb. 27. March. 1. 
slasisitiichdiveebicamednibdinipeeiiindiaties oo | 25 16h 26 214 | 25 164 26 21} 
res icine Smonthe | 35 sot 2 374 | 25 824 25 37 
De EEN do 25 83 25 389 | 25 32h 25 47 
Amsterdam .. Atsight | 12 if 12 2$])12 1 i 2 
Ditto ...... 3months| 12 3 12 st 12 22 12 “3 
Barlin.. ... 9955 69 | 2055 26 50 
Hamburg > 2065 «86059 | WH 6 59 
Frankfort ... wehe « 255. 2:59 | 2065 20 bv 
Viena and Trieste ......-cessecerseeene » | 12626 1265 | 126%) 12 65 
RAID inwassersscorsnescrtaneniedabionen a } 2535 25 40 | 2h 33¢ 25 383 
St. Petereburg............+seserreveeseeeee » re 25} 25 As ne 
DRAGOON acccnccstcictes vaccivotedecesesccseties ” srs  <te 254 2F) 
| Genoa, Napies, &........00.ce.ereersees e | 20 O1g 20.624 | 29414 20 533 
Madrid, Barcelona, &............0000 | eid 33 333 By | (8 
LIAMAD oer cceces cocccscccccsescccccesosesooces ” 39. 39% 39% 39 
Pes Rbenn NAAN oi oisasnesuhinrteeainsiibeiptaghh (cams 30 45 '240 2 45 
FOREIGN RATES OF KXCHANGE ON LONDUN. = 
aire : Late Les O ‘haves ut j rea x Latest; acer Of | 
|Dates. Rxchange.| Usance.| ee Usame 
anal 617 \Cheques| Rio Janeiro...\Feb.15| 95 d 90dyeet 
Aumendans | i200) | Ghort | Buenos AyresiPeb.is) inte ‘90 dye ee 
BOFLM...ceseeeee 20°44) |» || DoPm.onGid)~ 16] 24 | 
eens 20°38 =| 8S mos. | as - a 515 soar 
famburg ..... 29°374 {| i | Me me (i\— 15 * ye et 
Frankfort ..... Ic 22 B40 | Short. | Sydney..un4 |— 15 alin 
Vienns ......... — 2 . > 4 ond - | 
burgi— 22 94CO | Smos. Calcutta ...... le 35) 1/tg t 
oe ae F zz iil (s0dyee:) Bombay panded Jad 15 ene iio, 
soneeeees —- = »  ||Hong Kong...|— 15) 2 (4 mo. 
Ha aan — 2 30°85 | Sight |/Shanghai......|— 15 210f : 
j Italy {— 2% 23.9 oon 
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The following are the standards for gold points of the 
principal gold exchanges :— 


Frances. 








French. Marks German. Dollars. American. 
26. Pp. mille forus. | 20,52—5 per mille for ag. | 4.89 —6 per miilie for us. 
26.224— Par. 20.45—Par, 4.867—Par. 
86.1 p- mille agnst us | 20.283—6 p. mille agnat ur. | 4.827—Sp. mille agnst us 












The latest exchanges are :— 
French “ cheque” exchange 25f 173c,* or 2 per mille against us, 


German short exchange.... 20m 44}pf, or J per mille for us. 
New York ae 


“Cable transfers”... 
* The Bank of France charges a premium on ‘gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


During the settlement on the Stock Exchange, which com- 
menced on Monday, fresh buying and selling was to some 
extent neglected, and prices, except in certain directions, 
tended to fall away. On the conclusion of the settlement, 
however, the tone became generally more hopeful. The 
Funds and other gilt-edged stocks, which had been firm all 
the weck, rose still higher, and the upward movement 
extended to other departments. The advance, however, has 
not made sufficient progress to bring prices up to last week's 
level, and the conditions prevailing at the moment do not 
appear very propitious for a continued improvement in any 
but, the highest class of investments. The political horizon 
is decidedly cloudy, and the signs of an industrial recovery 
are not quite so distinct as they were a few weeks ago. The 
continental bourses are, however, rather firmer. American 
Rails have brightened upa little within the past day or two, 
and South African Mining shares are developing renewed 
activity, owing to the continuous increase in the output of 
gold from the Rand district. 






$4.887, or 45 per mille for us. 
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We are informed that Mr Montague Hyam Spier was 
declared a defaulter upon the Stock Exchangeon March: Ist. 





Home and Colonial Government Securities. — The 
strength of high-class securities has been one of the note- 
worthy features of the week's business, and it is a question 
whether the public are not pushing prudence a little to an 
extreme in forcing up prices to a point which reduces the 
net return to a very small percentage, especially in view of 
the automatic scaling-down of the interest on Consols a 
few years hence, and the fact that the high prices offer 
facilities for the conversion of other classes of securities. 
Goschens have this weekreached a par quotation for the first 
time since their creation. Several transactions were recorded 

100 per cent. on Saturday last, and since then the price, 
ncluding the dividend, has always been well above par. The 
hardening process has extended to other first-class issues. 
Indian Three and a-Halfs have risen {, and the Threes }. 
Metropolitan Two and a-Halfs are still being purchased, and 
have gained no less than 1 per cent. this week. A good 
many British Corporation stocks have risen }, and the 
Croydon Corporation have chosen an opportune moment for 
bringing out an issue of £300,000 Three per cent. stock, for 
which the minimum price is 963. Colonial Inscribed stocks 
have been very active, and show a general advance of } to 
1 per cent. 
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\- Ciosine PRIcRs——————_——-—_ : 
} 
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Last | 
Friday Sat. | 


{ oe 
Mon. Tues. , Wed. |Thurs. To-day.| = 


| 
i 


ee ee 


Cons, 23 % until 1903 ' 
100 99} 100,100 














oo 





eid 


10r} s'100$ 3199} 49% a\— 





then 24 %, red. 1923 99 

Do acct. Mar. * 09} 100 99} 100,100 100} $)1004 99. $99} s\— 
23 %, red. 1905.........\101 §101 3101 $101 2 jtol 2 1003 1} 1003 1]/— 
24 %, red. 1905..........08) 9 984 9 989 94) 99 4) 99 os} 98. 


Q /— 
pane 3 3054 ines, ¢ Bosh © oe oh AcA§ 53}— 
Excheq. une .,j\l/p 6/p1/p 6/p)1/p 6/p2 P2/p Tip 2/p 7/p2/p T/p\+ 
Bank Stock ........... He 3 335 30. (B25 30 2" 30 |327 30 /326 32 326 32 |+ 

% red,, 1931,)100 4 1004 Reel 10 1099103109310} 1053 9} 1033 9} — 
Ted., 1948...{904 100 904100 994 10,093100}'993100, 99 495} 9}+ 
Do Enftaced|s7 § | 56h 7/57 8 5; 8 G7 & | Sip 8) 57h F414 
"INLS} Gf 125g 64'1155 65'1155 63115) 64!114) Se 1144 54— 


Local Loane 3 % Stk. (1053 ] 105} 


~ 
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British Railways.—This market showed some firmness at 
the beginning of the week, but fell away on the publication 
of the traffic statements of the Southern lines, which were 
not of a particularly exhilarating. character. The arrange- 
} ment of the settlement also diverted attention, and tended 
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to depress prices, but on its conclusion’ the market became 
much more animated, and prices rose all round. Brighton 
“A,” which had been down to 150, rose to 1514, eased off 
again and recovered, and is now above last week’s price, and 
so also is South-Eastern Deferred, these two stocks generally 
moving almost in unison. The traffics for the week make a 
fairly satisfactory exhibit, the only really disappointing 
return being that of the Midland. The Great Western has 
a £6,000 increase, nearly all of which is in goods. The 
passenger traflic in most instances shows a rather dis- 
quieting lack of elasticity. Great Western, Midland, and 
North-Westerns have been actively dealt in, and allowing for |] 
the dividends marked off on Wednesday, each of these 
stocks is quoted higher on the week. Great Northern |}, 
has experienced some vicissitudes, and leaves off with the |}! 
Deferred and “A” stocks about 4 lower, while tlie Preferred |}: 
has risen to a similar extent. Great Eastern and Sheffield |j’ 
show some weakness, while the Welsh and Scotch stocks f 
have improved. At the settlement the principal rates of con- 
tinuation were as follows :—North-Western and Caledonian, 

', to ,°, : do Deferred and North British Deferred, 1s to 2s; 
do Preferred and Great Eastern, ;; to ,*;; Great Northern 
Deferred, | to , ; Great Western and Chatham Preference, 

1 to}; do Ordinary, 4d to 9d; Hull and Barnsley, ;'5 to}; 
Sheffield Deferred, 1s to 1s 6d ; Metropclitan, even to } ; do 
District, 6d to Is 6d; North-Eastern, ~ to } ; Brighton 
Deferred, { back to even ; and Midland and South-Eastern 
Deferred, ,', back to |', con. 








Sanaa cneeennanaenes co Nena aaa are ame 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


* Making up” 
7—Closing Prices-~, Rise Prices, 
Last Week To-day. orFall. Feb.27. Feb.13, 
NINN  sccuicnic icine pc abhhinadaannbabe 122 Boxee ADLER Bk 2. eh eel BZs ww 1234 
SPORE MNMUOTT... is sicersscosasssoms BOR Ban GOK Bh x. BE ce TOR oe 
Great Northern Def.............. 58q OF... 53h Of. ws, ce OR, a0 Se 
Great Western ........000. :-c.0+e00e 1607 13 ... 1665 Ix 4 4, 161% ooo 1625 
Hull and Barnsley ...........s000..0. 303 1 . 314 2 —1 . SL « 3 
Lancashire and Yorkshire ......... 105 6x .. 105 6 ow. 1055 .. 1065 
London, Brighton, &c., A” ...... 16128... 1528). tb ww. 150R o. 1405 
London, Chatham, and Dover .., 15: 23 .. 143 15 ...— g . 15 15} 
Ditto Arbitration Preference... 100; 13x. oot 1005. —1 1004 103 
London and North-Western ...... 1682 vt ... 167$ Six. — 1} 169... 1694 
London and South-Western ...... 184 6 .. 186) 8 +2 ... 1844 .. 180 
Machstr., Shtlild, & Lincolnshire 59 61 .. 57 9 —2?'.. 59 57 
Manchester, Sheffield, &c., Def... 26k § .. 24 6 2 — Gs. 23g wn 263 
Metropolitan Consolidated......... 82 $4 .. Bl¥ 2h... — 4. 82 ww 82 
Metropolitan District .............. 29 ££ 8 OD... .... De ~ & 
Midland... .s...cscscvscorsesrcsecssvercvore MAAR f .. 155% 64x... + Bt... 1644. 1589 
North British Ordinary ..... ..... om 4. © 4£..— 3 39% 41 
Ditto 3 % Preferred .. .......... 755 6h . 75% Gh .. .. --. oe 75h 76 
North-Exstern—Consols ............ 1605 4 .. 1618 g .. + 15... 159) ... 1644 
North Staffordshire .............s00 ee ee eS 1264 jf! 
South-Eastern “tA” ...... . 7 h6U. 0 CG. 74 . 1 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
1st Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Raruway TrarFic Receiprs, week ending Feb. 25th, 1894, compared, 
with the corresponding week in 1893. 


—— 
































Passengrs,| Inc darchndse|| | Inc 
Parc lone tine | act | ToL | a 
| v ; ; 
Mails, &c.|Decrease. Stock, &¢ ‘ 
Exauisn Lives. £ { £ £ | Ros 4 ; 
Great Eastern.........) 33,039 {4+ 1,230! 35,063 |-- 1,185) 68,102 |+ S 
Great Northern ...... 28,103 |— 485 | 50,439 |— 412, _78,547 |— 
Great Western......... 53960 |+ 150! 96110 |+ 6070 152,070 |+ 6.220 IP 
Lancashire & Yorks. 27,495 |+ 1,975 | 51,97 |+- 2.806 79,092 |+ + 
London & Brighton| 25,185 |+ 229) 12871 |+ 643, 37,56 |+ | 
Lon , Chat.,& Dover) 15,806 |— 9233 } 5,487 |+ 57) 21,263 |— 378 It 
London & N.-Westrn| 68:07 |— 335 | 199,253 |+ 5,713 198,150 |+ 53% | 
London & 8.-Westrn) 34,395 |+ 615) 21,705 |+ 932) 56,100 |+ ; 
Man., Sheff.,& Linc.) .., ate. ieee vee} 41,186 | es 
Metropolitan ......... ze cs . | 14,001 | + 138 
Metropolitn Distric a ‘i o 8,141 |+ 
Midland ...... . i 193,105 |— ‘5,744, 168226 |— 4,80) 
North-Eastern......... 94,789 |+ 5 126,947 |+ 331 
North Staffordshire. 10,196 + 71 18,838 |+ | 
South-Eastern......... 11256 | 78 32,280)+ SH 
Ieisn Linzgs. | | o96 | 
Great Northern ...... 6.3% |+ 557} 1932'+ taf 
Gt. Southrn.& Wstrn 7,653 \ 795! 18,899 i+ 160 | 
Midland Gt. Westrn. B72 + 287, «8139 |+ 
Total ......... tes | 1,128,660 |+ 16,788 | 
Scorcu Liners. | | 1,638 
se ic Sait as genie 
r &8.- 15,49 253 
North British ADS 55 soons [+ La 

















March 3, 1894. ] 


AcorecareRattway TrarFic Recerprs in the Current Half-Yea 
*gompared with the corresponding period in 1893. 

















| Ins hnd | 
'Mrchndse 
— FS)) Inc. or Minerals, | Inc. or | Total, | mc: or 
; » | Dec. |LiveStock| Dec. - Dec. 

Mails, &c. a. | 

a LT ——_ - —__——oOoO 
Exaiisn Lives. £ £ | eS we oe £ 

Great Eastern ...... °63,291/+ 6,564! 273,879 + 2,939 537,170 + 8,503 
Great Northern...... 226,63.'— 3,814) 407,926 + 18,355! 634,557|+ 14,541 
Great Western ....|  488,160.— 580, 744,500 -+ 39.510 1,232,750 + 38,630 


Lancs. & Yorkshire) 223.928 -+ 6,057; 415,382 + 30,738, —-629,260,+ 36,795 






































London & Brighton! 220,436 + 4,592) 94,277 + 2,808 314,713 + 7,400 
Lon.,Chat.,& Dover} 130,986 — 5} = «46,999 ++ 2,455] 176,985 + = 2,450 
& N-Westrn!  562.755)— 1,414) 1,032,887'+ 29,185] 1,594,642 + 27,721 
Lond. & 8.-Westrn.| 275,905 + 7,263) = 157,217/+ 6,095] 433,122 + 13,359 
Man.,Sheff.,&Linc.| .. | owe |e | 888,177! 18,763 
Metropolitan .........| asi | oe | 112,619 + 289 
Metrop. District ..|) ... | .. | - |  67,281!+ 2,983 
SE ac cssnetarsis | 335,488,— 4,338, 980,969}— 6,106) 1,316,a07;— 10,444 
North-Eastern ......|  257,774,+ 3,074, 731.454/4+ 33,244/ —-989,228/4 36,318 
North Staffordshire] 32,604,+ 751) 83,286}+ 6,608) 115,800/+ 7,359 
South-Eastern ...... | -178,982\+ 2,573) = 89,910/+ 3,485; —268,893/+ 6,059 
Irish Lines. | | 
Great Northern...... 46,461,— 1,571; — 45,766|+ 212; 92,927, — 1,459 
Gt. Sthrn. & Wstrn.! 51,244,4+ 656; 65,602/4+ 9,134) 106.8464 2.820 
Midland Gt. Westrn) = 23,121 — 2,271 40,527/+ 1,026) 63,643 — 1,245 
Total......... e 9,029,265) +- 210,842 
Scorch Lixes. (— ee —| —|- 
Caledonian............ | 70,232,+ 754; 173,395/+ 9,307 243,626 +- 10,060 
Glasgow & S.-Wstrn| —31,865— 605, 59,177 |— 110) 91,042 — = 615 
North British ...... Doe Oe hee BS ay . | 239,387! 6,605 
| eecemenenene | uenemne:| <EEEESGR® eum | <asemenmncsnEEED eosin 

eel Ete 2} aoe . {|  574,005/4 15,090 


{ 


The increase of £16,731 for the week on the English and Irish 
lines is equal to 1°5 per cent., as compared with the corresponding 
week of last year, while the increase of £3,434 on the Scotch lines 
is equal to 2°5 per cent. 

The aggregate totals show on the English and Irisk lines an in- 
crease of £210,842, equal to 2-4 per cent., and on the Scotch lines 
an increase of £15,090, equal to 2:7 per cent., as compared with the 
corresponding period of 1893. 

Foreign Government Securities— The account to be 
arranged in this departm ent was of somewhat larger propor- 
tions than of late. The making-up prices were on the whole 
lower, Egyptians and Turkish being notable exceptions. 
These stocks have again been in request during the past 
week, Egyptian Unified having risen 13, to the high price of 
105. Spanish and Italian are again lower, though the latter 
closes considerably above the worst, having been bought 
extensively from the Continent within the last day or two. 
The rumours respecting the establishment of a (erman- 
Italian bank have gained further consistency, details 
in regard to the locale of the head office and branches now 
forming part of the reports. Greeks, although showing a 
falling off since the last settlement, have been stea dy this 
week ; the Rentes, in fact, have moved up a point. The 
reply to the Paris delegates’ protest is expected to be made 
public shortly. In the South American department, 
Argentines show little or no movement on balance, but 
the tone is firmer at the close, as the gold premium is 
gradually declining, Brazilians have fallen pretty smartly 
and Chilians also show some weakness. Uruguays have risen 
4, and are now quoted 38?, The following are some of the 
Principal rates for continuation charged at the settlement :— 

tian Scrip, Mexican 6 per Cents., and Argentine 1886, 
1 to 3; do Funded, Brazilian 1889, Ecuador, Uruguay, 
Venezuela, and Peruvian Debenture, 2 to 4 ; do Preferred, 


do Deferred, and Cedulas bonds, 3 to 5; Egyptian Unified, 
1} oe and Spanish, 1 to 2; Turkish D and Greek 1881, 
: 23 3 do 1884, 1889, and 4 per Cents, and Portuguese, 


to 3; Russian, e . 
External, ee om to 1; and Guatemala Internal and 


The following are the latest clesing prices, &c., of some of 
the leading stocks :— 
Closing Prices _——Ri ie i 
Last Week. al 


ces. 
Arseatine 82 886-7 seseensnen ee hse Oo Cee 
nding .............. 68 9 .« we CSR oe 
| Beifie National Ceduias B ees 263 7}... o § me °'> he os 
Obilian 45aornt® BO sisSocens bet a ae i oe Din 1 
Fe een eens 82 4 BE Bo — Dae 80 on. 80 
3% Con ed Debt ......... 103g)... 3048 . + 1h... 104... 102) 
Prench 3" inverted ........... - 99 2.. 101 j- + 2 .. 100 .. 
Ditto a0 ass a. ST os a, Sore es 
Greek 5%, 188) eve cces, Woececcocecse: ° — - as ao > ns BY Bone 104} es 104% 
glitto Monopoly é Zr 32g ge 8h EEL Sh 
Italiga, $y {Gold Rentes . . 954 iz ae ee pie 
$3 sessersesees woes inn TOE OG. OS w— lh... 723... 76 
a as — TES OMG = Of .. 358 4: — 4. 61... Oth 
to a erration 6 % Bonde “ be a are% om - a oat 
Spann nes 2 Seveias oes ad. 100 1 je 100 i -_* 3 fe io 7. 100 
+ eens Rares wee - ey “ee 63% fr 
Uraguay $5 pe ome "hs TL. 208k. 1054 fo tA en toe 102 
Vesencae Stet gt BE Pt te a mS 
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American Railways.—The tone in this market is still very 
hesitating and uncertain, but it shared tosome extent in the 
general recovery that took place on Tuesday afternoon, 
The January working statements now coming to hand show 
that important reductions in operating expenses have been 
effected, but the gross earnings still lag behind. . The dealings 
are confined toa few of the leading issues, and amongst these 
the movement of the week is generally towards higher prices. 
Milwaukees have been in especial favour and the shares 
have improved to the extent of 2 points, the belief gaining 
ground that a dividend will, after all, be forthcoming. Eries 
are also in request, both shares and bonds having gained on 
the week, the rise in the Second Mortgage amounting to 
3 points, while the 5 per Cent. bonds have advanced 4}. 
Denver and Rio Grande stocks continue to fall away, owing 
to the depression in silver. Tllinois Centrals, Lake Shores, 
and the other dividend payers have advanced, and both 
Northern Pacifics and Readings are higher on balance. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 





‘* Making up” 
—-Closing Prices-~, Rise Prices, 
Last Week. To-day. orFall. Feb.%7. Jan. 30. 
Atchison Capital Stock ........... 12 § .. 123133... -+ § ... 12)... 12 
Do A Bonds (Income)............. 35 $ .. 34} 5} na - 34 
Central Pacific Shares... .. ...... LOE FOR cc Ae SOR exe nee re eee ee 
Chicago Mil. & St. Paul, C. Stock 58 4... 60 1k... +2% .. 58... 58 
Denverand RioGrande,Ord.Shras 104 4 BOE Bes hate te Oe 
Do Preferred Shares .............. 313 3 M1 cco his OR we. 
Illinois Centra Shares................ 95 4x... 986 44...+ 3 .. O .... 96 
Lake Shore and Michigan S. Shrs 128 30 180 1... + lg .. 129 ... 130 
Louisville and Nashville, C. Stk. 47h @... 483 § . + if eer ae 
New York Central Shares ......... 10U5 14 ... 1025 3h... +2 «... 1004... 100 
New York, L. E.& West Od Shrs. 163 3... 17 |ue+ @ « 163... 16 
Ditto 6%, Second Consol. Mort. $1 2 ... S44 5h... + 3h... 83 794 
N.Y., Ontario, & West. Reg. Shrs, 153 163... 16 3..+ & w 16 16 
N.Y., Penn., & Ohio, 7’ Ist Mort. 19 & « 198 D sca 8 uct Se 
Norfolk & Western, Preferred ... 209 1 .. 214 3.4 @ .. 20)... 2 
Northern Pacific, Preferred .... 183 9... 195 3... -+ 1 . Wwe 
Ohio & Mississippi Ord. Shares... 15516 .. 16 46 + 4 ow. W .. 16 
Pennsylvania R.R., $50 Shares... 50 3... 508 J]. + 4 .. SOR... 5O8 
Philadelphia & Reading $50Shrs. JO} 11 .. IL 4. + 4 « 10% 10 
Union Pacific, Shares ............... i Oe OO ae eee oe 7 
Wabash, St. Louis. ,&c.,Pref.Shre. 14 cco 14R 15 2. HD cee WA cee 16. 
Ditto 6%, General Mort. Certs. 25 3}... 24 buat 2 =a Hex 


Foreign and Colonial Railways.—The Canadian Railways 
are ina particularly bad way just now, under the influence 
of unfavourable traffics and discouraging agricultural 
prospects. In spite of the fact that they shared in the 
American rally on Tuesday and Wednesday, both Canadian 
Pacific and Grand Trunk are considerably lower on the 
week, the fall in the latter having extended also to the long 
series of bonds for which the company is responsible. The 
5 per cent. Debenture stock has fallen 5, and the 4 per 


cent. 3 points. The movements among Foreign Railways). 
are not of much importance. Argentines remain dull. 
alth ough the Buenos Ayres Great Southern is this week an, 


exception. Uruguaysremain firm, on the benefit expected to be 
derived on the diversion of traftic vid Montevideo, in conse- 
quence of the Brazilian civil war. This circumstance, how- 
ever, has not so far greatly affected Brazilian railways 
which preserve considerable steadines s. 
The following shows the net movement on the week in 
ome of the principai issues :— 


** Making up ” 
~-Closing Prices-~., Rise Prices. 
Last Week. To-day. or Fall. Feb, 27. Feb. 13, 
Buenos Ayresand Rosario Ord.... 51 3 .. BL 3B we see ves ove OL 53 


Canadian Pacific, Shares ..... ...... JOG & nv. CBR DO 2. —- — & vee OBR ss in % 

Grand Trunk of Canada, Ord. ... 65 1.. ml hcce Chur 4 
Ditto, First Preference............ 40h 1 .., 309 408... — 2 308... 46 
Ditto, Second Preference ...... 27 - 78. — sop > Sipps Oe 
Ditto, Third Preference ......... 16 oon 165 188 a — or 16 ha? 2 

Mexican Railway, Ordinary ..... 153 16) .. 16 “- — wa: 6B w& 1 
Ditto, First Preference ......... 623 3h... 62 ooo... @ vee G3 ‘cee | CR 
Ditto, Second Preference ...... 38g 94... 37 — 1 ... 39 oe 38} 


Mining and Miscellaneous.—The South African depart- 
ment of the Mining market has this week developed fresh 
activity, and, although the rise in prices has at times been. 
retarded by the closing of accounts by speculators to secure 
profits, a pretty general advance is recorded. City and 
Suburban, Creesus, Henry Nourse, and New Primrose have 
each moved up substantially, and a less marked advance has 
taken place in several other principal Rand descriptions. 
Land shares have also been in request, African Exploration 
being } higher. Chartered are quoted about 2s higher on 


the week. Diamonds have moved irregularly, and show a_ 


slight decline. Indian Gold shares are also rather lower, 


while Copper shares have hardened in price. In the Miscel- 
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laneous market, Bank shares have lost some of the recent | The bank add that the Custom House daily payments to them had 


advance. Allsopp's Ordinary and Preference have moved up 
further to the extent of 3 points each. Brunner Monds 
show a decline, in addition to the dividend marked off, 
which is at the rate of 30 per cent., as compared with 50 per 


cent last year. Nitrates have improved, and Meat shares 
have fallen off. 


The following are the latest closing prices, 4c.. of the more 
mportant miscellaneous issues :-— 


“Making up” 

7—Closing Prices—, Rise Prices. 
Last Week. To-dey. or Fail. eb. 27. 

Allsopp Ordinary &9 91 945 5b... + 


British South Africa....... 20/ 20/6 ... 27/6 $0/ .. 6a 

REE DOIN 5s cstasensenassrassoncessrcess, DMI Tir see BAG BEE ws 
Nitrate Railways ......... ccc 16f §... WR go. 

Primitiva Nitrate .. Pe ox oe oe 

eo eee, ee 

Fo OO i ee 8 on 


Rio Tinto Shares ............ 6... 0 
Union Bank of Austraiis 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Stock Exchange Committee appointed special settling days 
as under :— 

Tuounspay, March 1. 

GORDON HOTELS.—I*urther iss. of 9,030 54% Cum. Pref. Shares, 
No. 75,001 to 84,080. 

F'ripay, March 2. 

BALTIMORE AND OHIO S-WESTERN RAIL.—$2,500,000 Ist Con- 
solidated Mort. 100-Year 43 9, Guar. Gold bonds (1993), Nos. 1 to 
2,500. 

WEDNESDAY, March 14. 

BRITISH SOUTH AFRICA CO. —F urther iss. of 1,900,000 Shares, Nos. 
1,600,001 to 2,090,080. 

The above are ordered to be quoted in the Ofticial List, and also 
the following :- 

BULGARIAN GOV. STATE MORT. RAIL LOAN.-—£1.282,000 8 °%, Gold 
bonds (1892), Nos. 1 to 20,000 ; 61,551 to $5,560; 121,561 to 136,560 ; 
241,561 to 246,560 

CHIC., MIL., ANDST. PAUL RAIL.—$3,000,000 addl. Gen. Mort. 4°, 
Coup. Gold bonds, series * A,” Nos. 11,807 to 14,806. 

— AND CO. (L.)—Vendors’ £120,000 44 “, Irre. Deb. 
Stock. E 

LANCASHIRE AND YORKSHIRE RAIL —£900,000 34% Pref. Stock 
(1891). 

SHEBA GOLD MINING 
643,251 to 843,260. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing wees :— 


(L.).—Further iss. of 200 000 shares, Nos. 


Company. Piace and Time. 


Anglo-Califurnian Bank ... . General ............ 
Artisans’. Labourer.’, and 

General Dwellings........... General .........00. 
Bank of British N. America General ............ 
Fell’s Asbestos.................... General 
Brazilian Ext. of Meat and 

PN UTES a canasnssnese ven MAMIE sonieiesoess 
Buffalo and Lake Huron Kly. Gener.1............ 
Charles Kinloch and Co....... General ............ 
City of &t PetersLurg New 

MURNOTUR, oiccses: sen pscccsnss MARROPOR asc ves 
Colonial Securitics Trust .. General ° 
Dronfield Gas-Light & Coke General ........... 
General Rever. and Invest....;\General 
Gothenburg Tramways ... . |General 
Grampian Steamship .........\General ... 
Harrow District Gas General ... 
Imperial British East Africa;General .., 
Junior Army & Navy Stores General ... 
Lanes, and Yorks. Accidt. In. General ... 
Lancashire Insurance .. ...... General... ee 
Marbellalron Ore . ............ General ............ 
Moir, John, and Sou 
Moorgate street and Broad 

street Buildings .....,........ General .......0... 
National Marine Insurance .. Ex-General 
N. York, Lake Erie, & W. Rl. Special ............ 
Prairie Cattle General 


71S Austin Friars, at 124 


8, Westmin. Pal. Hotel, at 12 
6'3 Clement’s lane, at 1 
Cannon street Hotel, at 2} 


8S Winchester House, at 114 
7\ Liverpool, at * 

6 Cannon street Hotel, at 12 
=e 6 Cannon strect Hotel, at 12 
6 Winchester House, at 1 

7| Dronfield, at 25 

6\ Hotel Victoria, 8.W., at 1 
8 2 East India avenue, at 2 
6, Aberdeen, at 12 

Guildhall avenue, at 1 

8) Winchester House, at 3 

5) St Martin’s Hall, W.C., at 2; 
8! Manchester, at 12 

| Manchester, at 2 

6'73 Queen Victoria st, at 2 
6 Winchester House, at 1 


6, Winchester House,at’ 12 
8)? Threadneedle street, at 2 
6 New York, at 12 

6 Edinburgh, at 1 

7/64 Cornhill, at 12 

817 King’s Arms yard, at 12 
5 Johannesburg 

ti Winchester House, at 12 

5 Edinburgh, at 2 

8,106 Fenchurch street, at 1 
5 Aberdeen, at 12 


Reversionary Investment 
Robinson Gold Mining..... ... General ........... 
San Bernado Mining General ..........0. 
Senttish Reversionary .........,.Ex-General 
Surrey Comme:cial Dock .. General...... .. 
Town and County Bank ..... General 
Union Bank of Spain and 
England 


see OTEL, soseeveen cee 


General .........-.. 6 Cannon street Hotel, at 12 


Klotices and Reports. 


GOVERNMENT STOCKS, ETC. 


URUGUAY.—The Council of Foreign Bondholders have received 
advices, dated the 2nd instant, from the London and River Plate 


Bank, stating that the 45 per cent. of the Customs dues collected 
from January 15 to January 27 inclusive amounted to $135,712°50, 
which had been retained for the local service of the Uruguay 2+ 

r cent, debt held in Montevideo, by order of the Minister of 


iene the proceeds of the 45 per cent. collected from 


eae by th January 81 inclusive, asum of $65,408°78 had been 


the Custo it 
of Finance, and remit House authorities, by order cf the Minister 


tted to the Treasury, in repayment of an 
advance of $108,015°52 made on January 18 from onaal revenue. 


recommenced on February 1. 4 

VENEZUELA.—The Council of Foreign Bondholders have received 
advices, dated 6th inst., from Messrs H. L. Boulton and Co., of 
Caracas, announcing the remittance to the bankers of £7,727 195 
in bills on London at ninety days’ sight, paid by the Government 
of Venezuela. Ofthis sum £6,875 is for the regular service of the 
Consolidated debt of 1881, and the balance of £852 12s is for 
redemption of the two coupons in arrear, in respect of which certi- 
ficates are at present being issued by the Council 


RAILWAY COMPANIES 

LONDON, BRIGHTON, AND SOUTH cCoaSsT.—The following is an 

approximate statement of receipts and expenses on revenne account 

for January, 1894, as compared with the corresponding period 
previous year :— 

Se 


2 goumre 1893.——, 
180,599 


RIED 5. ccna ce ccatoesdnes neces aptees 176,205 
Working charges and renewals 102,006 
Debenture, preference, and general 

interest, rent of ieased lines, &c...... 681 65,677 


west .. «oe 


167,633 


9914... ~~ 8,622 
CANADIAN PACIFIC.—The following is the statement of carnings 
and expenses for the month of January :—- 


Net balance carricd forward 


Ine. or 

1895. Dec. 
$ $ 

1,536,000 — 145,000 

1,021,00) .. — 13,000 


1894. 


$ 
1,391,000 
1,008,000 


Gross earnings 
Working expenses 


Net profits.. ......... 383,000 515,000 — 132,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return, 


BANKING COMPANIES. 

DEUTSCHE BANK —For the year 1893 the gross profits amount to 
11,890,340 marks (£594,517) exclusive of 351,050 marks (£17,552) 
brought forward from 1892. After deducting all expenses, making 
provision for bad and doubtful debts, and writing down premises 
account, there remains a net profit of 8,077.192 marks (£403,859), 
out of which it is proposed to pay a dividend of 8 per cent., to add 
432,719 marks (£21,636) to the reserves, which will then stand at 
26,025,280 marks (£1,301,264), and to carry forward 346,785 marks 
(£17,339). 

INTERNATIONAL OF LONDON.—The fourteenth annual report pre- 
sented at the mecting held on the 27th ult., stated that the gross 
profits for the year 1893, after making full allowance for bad and 
doubtful debts, amount to £29,887. After deduction of income-tax, 
rebate of interest on bills and drafts not matured, and all charges, 
the net profit for the year, including £1,047 brought forward, 
amounts to £17,104. The directors propose to apply out of this 
amount £15,000 in payment of a dividend at the rate of 5 per cent, 
per annum, free of income-tax; £1,000 to the reserve fund, 
increasing the same to £113,090), and to carry forward £1,104. Aa 
interim dividend was paid in July last at the rats of 5 per cent pet 
annum, amounting to £7,500, leaving a balance to be distributed at 
present of £7,500, say 7s Gd per share. The balance-sheet showed 
on December 31, 1893:—Reserve fund, January 1, 1893, £112,000 : 
acceptances and creditors on current accounts, £1,604,602. Cash at 
bankers, at call and at short notice, £155,999; investments— 
£115,000 Consols 23 per cent., £110,634 ; bills receivable, £167,991 , 
debtors on current accounts, loaus, &c., £1,583,417 ; office furniture 
and fixtures, £450. 

LONDON, PARIS, AND AMERICAN.—The report for the year 189 
states that the amount available for distribution, including £4,077 
brought forward, was £44,117. An interim dividend of 3 per cent. 
for the first half of tho year was paid on September 8, and the: 
board now recommend a dividend of 4 per cent for the six months 
ended December 30, making 7 per ceut. for the year, tax free, and 
that £10,000 be transferred to tne reserve fund, leaving £6,117 to be 
carried forward. 

NATIONAL OF IND1A.—The report for the year ended December 31 
shows a net profit, including the balance brought forward, © 
£86,337. Deducting £15,$85 in dispute in connection with silver 12 
transit to India on June 26, the amount available is £70,452, and 
the directors now recommend a further dividend at 6 per cent. per 
annum, and an addition of £20,000 to the reserve (making ! 
£120,000), and £1,500 to pension fund, £18,952 to be carried for- 
ward. The report states that the rupee capital was brought home 
from India. before the recent fell in exchange, at 1s 3$d per rupee. 
The cost of the transfer, £17,000, is more than covered by the 
£18,952 carried forward. The bank’s capital is now held in London 
in sterling, 

TOWN AND COUNTY —The report states that, including 4 balance 
of £3,617 brought from last year, the balance at credit of profit and 
loss account is £39,263. The directors recommend a dividend of 
per cent , making a dividend of 12} per cent. (clear of income- 
for the past year; they propose to place to bank buildings £1, 
to superannuation fund for the bank's officers, £1,000, to guarantee 
fund, £4,000, and to carry forward to profit and loss new acco 7 
£1,263. The guarantee fund will, with the above addition, stand 
£134,000. 

UNION OF SPAIN AND ENGLAND.—The annual report to Decembet 
30, 1893, states that the gross profits aie to £39,770, 4 
the net profit was £10,998. Au interim dividend at the rate 7 
per cent. per annum was paid on August 8, and the directors 20 of 
recommend a dividend for the past half-year, tax free, at the rate 
4 per cent. per annum, leaving £1,008 to be carried forward. fot 
directors consider that it is advisable to make further provision '* 








, : 


i £16,877, claims and bonus to those who have not claimed £12,954, 
E and expenses £3,679, leaving a deficit in this department of £1,756. 
. The interest on investments and transfer fees amount to £3,878, the 
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bank's interest in the Great Southern of Spain Railway, which 
remains unaltered. They have, therefore, decided to transfer 
£15,000 from the reserve fund for this purpose. 


ASSURANCE COMPANIES. 


ALLIANCE.—The report for the year 1893 states that the new 
premiums for the year amounted to £29,327 assuring the sum of 
£814,399, of which £199,500 was re-insured. The income was 
£323,588, and the outgoings £224,428, leaving a surplus of £99,161. 
The actuary’s quinquenniai report states that on a 3 per cent. 
basis the result of the valuation shows un estimated net liability of 
£2,092,377, and the total life assurance fund on December 31, 1893, 
being £2,370,398, the ascertained surplus is £278,020, from which 
the directors have resolved to carry forward the sum of £3,020, and 
to apportion the balance between the members and the participating 
policyholders in the proportion of one-fifth and four-fifths. The 
share of the members accordingly will be £55,000, and the share of 
the participating policyholders £220,000. The directors report tnat 
the fire account shows but a nominal profit over and above the 
interest earned on investments. The premium income for the year 
is £532,769. The fire claims amount to £65 9s 5d per cent. of the 
premiums, and the expenses, including commission, to £33 14s 9d 
percent. Tke directors es the same dividend as in the year 
1893, namely, £100,000, being 8s per share on the paid-up capital 
of £550,000, in equal half-yearly instalments, the first instalment to 
be paid on and after the 10th April next, and the second instalment 
to be paid on and after the 10th October next. The dividend will 
absorb £55,000, being the members’ share of the profit on the life 
account and £45,000 of the amount standing on profit and loss 
account, leaving £4,199 to be carried forward, aud leaving the fire 
insurance fund intact at the sum of £717,129. 

EQUITABLE FIRE AND ACCIDENT.—The report for the year 1893 
states that in the fire department the net premium income has 
amounted to £190,613, the losses have been £122,973, and the 
expenses £62,267, leaving a surplus in this department of £5,372. 
fo the accident department the net premium income has been 


surplus on the year’s operations being £7,495. The balance of 
revenue account brought forward from the year 1892 was £55,122, 
from which the following payments have been made :—Dividend of 
6d per share, paid on March 18, 1893, £2,028 ; directors’ fees, £1,000 ; 
income-tax, £124; leaving £51,970. Adding thereto the surplus for 
the year 1893 the total reserve and re-insurance fund amounts to 
£59,465. An interim dividend of 6d per share was paid on 
September 1, 1893, and the directors recommend that a further 
dividend of Gd per share, free of income-tax, be paid on March 3 
next, and that the balance of £55,409 be carried forward to next 
account. 

LAW LIFE.—The report submitted to the 70th annual meeting, held 
on 28th ult., showed that 464 new policies were effected during the 
year 1893, assuring a net sum (after deduction of re-assurances) of 
£521,397, in respect of which £19,965 was received as net new 
premiums, including £5,173 net single premiums. ‘Tha net claims 
for the year amounted to £302,091. The expenses of management 
were in the ratio of £11 12s 7d per cent. to the total net premium 
income. The total funds at the end of 1893 amounted to £4,840,079, 
being an increase of nearly £38,000 during the year. A dividend, 
including interim bonus, of 10s per share (being at the rate of 5 per 
= per annum) has been declared for the second half of the year 


PROVIDENT LIFE.—The directors’ report for 1893 states that the 
number of proposals for new policies was 768, for assurances 
amounting to £477,218. Of these 701 were accepted, and policies 
issued for £376,798, yielding, in new annual premiums, £14,341. 
The sum of £50,000, with annual premiums for £1,812, was re- 
assured with other companies, making the net new business 
£326,798 in sums assured, and £12,528 in new annual premiums. 
There were declined, or not completed, 67 proposals for assurances 
for £100,420. The claims for the year amounted to £177,530, as 
against £244,544 paid in 1892. The annual income was £333,205, 
and tho total funds on December 31 were £2,900,404, yielding an 
average rate of interest of £3 19s 9d per cent , computed on the 
mean of the funds for the year. 


PRUDENTIAL.—The 45th annual report presented ab the meeting 
held on March Ist showed that in the ordinary branch the number 
of policies issued during the year was 54,558, assuring £5,627,065, 
and producing a new annual premium income of £304,928. The 
premiums received during the year were £1,854,370, an increase of 
£188,759 over the year 1892, and the claims were £478,564. In the 
industrial branch the premiums were £3,971,863, an increase of 
£122,706, the claims being £1,662,768. ‘The number of free policies 
in existence granted to those who discontinued their payments is 
£338,272, The average duration of the policies in this branch is 
4t years. _ The valuation shows a surplus in both branches of 
£943,874 (including the sum of £270,000 brought forward last year), 
of which itis proposed to distribute £483,874, and carry forward 
£460,000. ‘The assets amount to £18,538,365. 
aaawar PASSENGERS.—The report for the year ending Decem- 
= se 1$93, states that the total income for the year was £255,004, 
inte ich £241,082 was in respect of premiums of insurance, £11 936 
: a on investments, and £1,975 profit on sale of securities. The 
— - of new general accident policies was 7,033, the premiums 
holan lich amounted to £20,841. The bonus allowed to policy- 

ts of five years’ standing amounted to £15,656, and after 
Oy org of all other charges and expenses, there remains a balance 
09,484, from which the directors recommend that a dividend 


ne a 


dividend of 3s, 8s per share for the year, free of income-tax. 


MISCELLANEOUS COMPANIES. 

BARROW STEEL.—The report for the year ending December 31 
shows the profit made in 1893 to have been £28,939, from which is 
deducted interest on debentures, leaving a balance of £3,279. To 
this has to be added the undivided profit £5,392, and the directors 
recommend that these sums be augmented by drawing upon the 
reserve fund to the extent of £25,000, in order to pay the preference 
dividends. This will leave a balance of £1,663 to be carried forward. 

BOLCKOW, VAUGHAN.--The report for 1893 refers to the great 
depression in trade during the year just ended, and the belief is 
expressed that in November last prices for steel rails were, if not 
quite, almost the lowest ever recorded. The amount of profit 
available for distribution, including £4,818 brought forward from 
last year, is £146,266. The directors recommend the disposal of 
this as follows :—Interest on debentures, £15,462; dividends on 
preference shares, £23,604; dividends on 81,488 fully-paid shares 
at 24 per cent., £40,744; dividenda on 93,045 shares (£12 paid) at 
24 per cent., £27,913; to be added to reserve fund, £30,000; and 
carried forward to next year’s account, £8,541. 

BRITISH GAS LIGHT.—The directors recommend a dividend at the 
rate of 10 per cent. per annum for the half-year ended December 31 
last, with a bonus of 2s 6d pér share, both free of income-tax. 

BRUNNER, MOND, AND CO.—The half-yearly meeting was held at 
Liverpool on 26th ult. The report showed a balance to the credit 
of profit and loss account for the half-year of £150,550, which, with 
£89,400 brought forward from the previous half-year, made a total 
of £239,950. The directors proposed to pay a dividend on the 
ordinary capital at 30 ver cent. per annum; the amount to be 
written off patents accounts is £2,500, the amount to be placed to 
suspense account £20,000, and the balance to be carried forward 
£72,429. In reply to a question, Dr. Hewitt, a director, said that 
the coal strike had cost them a lot of money, and this, with the 
diminished sales, showed a loss of profit of £105,000 as compared 
with the previous half-year. 

CASSELL AND CO.—Subject to audit, the accounts will permit of a 
dividend of 54 per cent., making. with the interim dividend paid in 
September last, a distribution of 8 per cent. for 1893. 

CITY OF ST PETERSBURG NEW WATERWORES.—The directors state 
that the Douma (town council!) of St Petersburg have finally 
approved the company’s accounts and confirmed the annuity pay- 
able to the company at the sum of 166,601°91 roubles, payable by 
half-yearly instalments. The instalments due have been punctually 
paid. The directors are advised that before a dividend can be paid 
on the shares, the adverse balance on the company’s accounts must 
be provided for. The most convenient way of doing this will be by 
reducing the nominal amount of the share capital. A special 
meeting is to be held immediately after the ordinary general meet- 
ing. If itshould be decided to reduce the capital, the sanction of 
the Court of Chancery will be required. 

CIVIL SERVICE CO-OPERATIVE SOCIZTY.—The revort for the year 
ended December 31 states that the net protit (after appropriating 
£1,226 for depreciation of fittings and adding £2,220 brought for- 
ward) was £12,873. The directors recommend a dividend of 5 per 
cent. and a bonus of Is 6d per share, both tax free, and it is 
proposed to set aside £1,000 to the leasehold premises redemption 
account ; £3,000 to the reserve account, which will then stand at 
£28,000; and £250 to the provident fund, leaving £2,123 to be 
carr @ | forward. 

DIKECT SPANISH TELEGRAPH.—The directors recommend a divi- 
dend at the rate of 10 per cent. per annum on the preference shares, 
and at the rate of 4per cent. per annum, tax free, on the ordinary 
shares, both for the half year ended December 31. 

GOTHENBURG TRAMWAYS.—The report for the year ended 
December 3lst shows an available balance of £2,291, and the 
directors recommend a dividend for the year of 4 per cent. ; of 
which an interim dividend of 13 per cent. was paid in July last. 

HARROW DISTRICT GAS.—The report for the half-year ending 
December 31, 1893, states that the balance of profit and loss account 
is £1,711. The dire2tors recommend that a dividend be declared at 
the rate of 74 per cent. per annum on the original A capital, of 7 
per cent. per annum on the first additional B capital, and of 53 per 
cent. per annum on the second additional C capital, all less income- 
tax 

HUDSONS’ CAMBRIDGE AND PAMPISFORD BREWERIES.— At thesecond 
annual meeting a dividend on the ordinary shares at the rate of 10 
per cent. per annum was declared. 

LIMMER ASPHALTE PAVING.—The report for the year 1893 states 
that, out of the profits, £2,500 has been placed to the reserve fund, 
£200 written off the company’s leasehold premises at Blackwall, and 
£256 off plant. There then remains a balance of £3,438, and the 
dircctors recommend a dividend of 4s per share. 

NATAL LAND AND COLONISATION..-The directors recommend the 
payment out of the profits of the past year of the full dividend of 8 
per cent. (8s a share),‘less income-tax, on the preference shares, and 
a dividend, tax free, of 45a share (2 per cent.) on the ordinary 
shares. 

SANITAS.—The report for 1893 states that the balance to credit 
of revenue, after adding th: amount brought forward and deducting 
income-tax, amounted to £11,286. From this sum, £2,500 has 
been paid as an interim dividend for the half-year ended June 30, 
1893, leaving, after payment of directors’ fees, a balance of £8,138. 
The directors propose to add £1,534 to the reserve, making that 
fund £10,000, and recommend a dividend of 1s per share for the 
six months ended December 31st, and a bonus of 1s per share, both 
tax free, making a total distribution for the year of 15 per cent.. It 
is proposed to place to depreciation of the patents and goodwill 
account the sum of £750, and to carry forward £854. 
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certain accounts outstanding prior to 1893,’and to write down to | at the rate of 5s per share should be paid, making, with the interim 
their market value the securities held by the bank, other than the 
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_ &. AND J. STEWART AND CLYDESDALE.—The directors recom mend 
a dividend for the half-year ended December 31 at the rate of 6 per 
cent. per annum on the preference shares, and 7 per cent. per 
annum on the ordinary shares, after placing £10,000 to depreciation 
fund and carrying forward £8,169. 

SURREY COMMERCIAL DOCK.—The report for 1893 states that the 
tonnage of ships received into dock during the year was §96,138, 
showinga decrease of 49,749 tons. The directors recommend a 
dividend of £2 10s. per cent. on the ordinary stock and on pre- 
ference stock ‘‘ A” (making, with the interim dividend of £2 10s 
per cent. paid in October last, £5 per cent. for the year), and in 
addition a bonus of £1 per cent., all tax free, 

UNITED ASBESTOS.—-The directors of this company will recom- 
mend to the shareholders the payment of the following dividends 
for the past year :—10 per cent. on the £10 preference shares, 6 per 
cent. on the £5 preference shares, and 23 per cent. on the ordinary 
shares, carrying forward a balance equal to 5} per cent. on the 
ordinary shares. 

UNITED STATES DEBENTURE CORPORATION.—The profit and loss 
account, after payment of all expenses of administration, shows 
(with the sum of £206 1s brought forward from last year) a net 
revenue of £66,360. Of this sum, £45,000 has been paid for interest 
on debenture stock, and £4,760 for half-year’s dividend at the rate 
of 54 per cent, per annum on the cumulative preference shares. 
The directors now recommend the payment to the preference share- 
holders of a final dividend at the same rate; but, as it is doubtful 
whether, in view of the depreciation of the Corporation’s invest- 
ments, the directors are legally entitled to pay such dividend, they 
propose to place the sum (£4,760) required to meet same to a sus- 
pense account, in the names of trustees, to be paid over to the 
preference shareholders if sanctioned by the Court. The balance 
of revenue, viz., £11,840, has, together with the reserve fund of 
£100,000, been applied in writing down the amount at which the 
investments and loans stand in the books. The directors have 
decided to recommend a reduction of the ordinary and founders’ 
share capital by £300,400, i.e., reducing ordinary and founders’ 
shares of £10 each with £3 paid, to shares of £8 each with £1 paid. 

UNITED STATES TRUST AND GUARANTEE.—The report for the year 
ended December 31, 1893, shows a total gross income of £11,905. 
After adding £465 brought forward, deducting management ex- 
penses in England and America, and other charges, and transferring 
£2,030 to reserve, there remains a balance of £7,547, out of which 
the directors recommend that a balance dividend, making 5 per 
cent. for the year, be paid on the preferred stock, which wili leave a 

































20s 3d. 


Lees exports—W heat 
balance of £229 to be carried forward. our, 
MINING COMPANIES. 


LANGLAAGTE ESTATE AND GOLD.—'The dividend of 20 per cent. for 
the half-year ended 31st December last is now payable. Cheques 
for the same have been posted to registered shareholders, and 
holders of bearer warrants are requested to lodge dividend coupon 
No. 1 with the Standard Bank of South Africa, Limited, 10 
Clement’s lance, London, E.C., by whom the same will be paid, if in 
order, four days after lodgment. 

MOUNT MORGAN GOLD.—The London office have received the 
following telegram from the head office, Rockhampton :—“* We pay 
£25,000 on 2nd March, being dividend of 6d. per share (free of 
dividend tax) for the month of February.” 

TOLIMA.—The directors have declared a dividend of 10s per share 


the shareholders, as they stand on the registeron the 13th inst, 
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Sti Giga NE Ge BAR el, 2 Bish aise Feb. 24 
THE CORN TRADE. 10. 
Mark Lane, Friday Evening. | Jan. 2 
The cultivation of the land has throughout the greater part of the = 


United Kingdom been favoured by the weather, which has also been 
beneficial to the growingcrops. There have been occasional copious 
showers, but of short duration, and the temperature, whilst mild, 
with very slight intervals of night and morning frosts, has not been 
warm enough to induce premature growth of the crops above 
ground. The grain all round has a healthy aspect, neither backward 
nor too forward for the time of year. Altogether, the outlook as 
regards production continues satisfactory. The tirade still moves 
slowly, but for breadstuffs rates show a steadier bearing. On 
the leading markets of the kingdom there has been no further appre- 
ciable drooping of prices, but at the same time there has been no 
indications of immediate recovery. There is, however, a steady 
reduction of stocks going on, by which the statistical position is 
continuously gaining strength. and which should eventually have a 
good effect upon prices. No quotable improvement, however, has 
_yet occurred in rates on the spot, but in the floating and forward 
shipment departments the tendencies have been firmer. The sales 
made during the week have included Australian, February-March 
shipment, at 25s ; Victorian, similar dispatch, 2/s 94, while prompt 
shipment has been offered also at 25s 9d without result. In 
parcels, business has been done in Australian, March-April and 
April-May, at 24s 94. Early in the week, Californian, prompt ship- ! 


whilst ls, March-April dispatch, direct to Hull, have 
changed hands at 25s 6d. k 
active than recently, 


bat Aten: 
tion. La Plata, off ut have commanded some atten 


coast, sold at 23s 6d; May-July shipment b 


Entre Rios, April-May despatch, by steamer, done at 22s 9d.‘ will 
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trade has been dull. 
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recorded, 


“* Visible supply’ in U.S. 
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THE IRON AND COAL TRADES. 


The Glasgow warrant market was active at the beginning of the } 
week, the movement, however, being due to a pressure of sales by | 
small operators, with the consequence that a decline in prices Wa } 

This has been partially recovered, and th 


steadier. To-day’s closing prices are : buyers, 42 
one month; 











Importe— Wheat (26 weeks to Feb. 17) 
Flour 


Total imports, 27 weeks . 


SRR O RRO eee eRe Renee eRe EE TPO EeH OE EES 


Blob LmAMOTES.......corcceccrescosrcensece 
Add to this the estimated sales of 
home-grown wheat 


Average price of English whewt, per 
quarter 


PORTE ROH ROHS EEO eE HEE EE ET EOe SHORE EES 


BS POT OWE coccoccescrovveces cose eecrerecescoes 


Wheat. , Barley. | 
=—=—————_" ee 
qrs bsh) qrs bsh 
44,769 3) 41,559 5 
47,918 0 | 52,950 
54,317 1) 64,785 
58,678 4° &3,318 
63,207 0 87,931 
61,415 4 102,665 
t 
57,710 1) 48,904 
63,275 9 | 32,875 
73,115 6 | 70,627 
75,967 4 | 55,080 
| 
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' 40,4 
Feb. 24 —Wheat .. .., 
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77,258,000 


QUANTIVIBS DOLD. 


Oats. 


17,061 
i6 704 
17,913 
23,205 
17,033 


16,935 
15,462 
13,392 
14,026 





In the steel trade, althoug 
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Uruguay, off coast, sold on sample at 22s 6d. Russian wheats arg 
not quite so firmly held. Odessa, Black Sea, sold on cable order af | 
25s 6d; whilst Ghirka, March shipment, sold on sample at 
and to-day, April-May parcels at 22s 3d; also hard Tagan 
Indian parcels have ruled quiet. Red Kurrachee, March. } 
April shipment, to Hull, done at 21s, and June-July, new crop, for 
continent, at 21s 104d. White Kurrachee, similar despatch, sold at 
933. Club Calcutta wheats have remained inactive. 
parcels have been occasionally offered at easier rates. 
Manitoba on passage has been done at 253 103d. Barley on the 
spot has been quiet at Mark Lane, and on some of the provincial 
exchanges has gone at slightly easier rates. The floating trade hag 
ruled occasionally at lower prices. 
Nicolaieff sold at 12s 9d. Crimean, afloat, at 13s 3d. Danubian, 
Bessarabian, afloat, sold on sample at 14s. 
sellers of Kustendje, loading. at 13s. 6d. To-day Novorossisk 
at Gibraltar sold at 13s, and same price bid for Sebastapol on 
Maize on the spot has tended rather easier. The floating 
Varna, afloat, sold at 19s. 
shipment by vessel arrived out, sold at 18s 74d. Odessa, afloat, at 
18s, and for shipment by vessel due out to load, at 188 9d; also for 
shipment within three weeks at 183 74d, and to-day parcels loading 
done at 17s 9d. For Bourgas, on passage, 19s 3d required. There 
have been sellers of Bulgarian, loading, at 18s 74d, and about to 
load at 18s 6d. American parcels have sold lower, old crop on} 
passage, at 18s 6d; ditto March Ist'to 16th shipment, at 183 44d, 
and March Ist to 1?th at 18s, and all March at 18s 3d. New crop, 
on passage, done at 18s 13d. Spot oats, of which arrivals have 
been light, are rather firmer on the week. Beans and peas met a 
quiet demand at previous rates. 


The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


Azoff, Crimean, Odessa. 


| 1893-4. | 1892-3. 





ewts. 
30.804,19 a) 32,839,090 33,356,690) 29,696,600 Ff 
9,¢ 24,800; 20,960,500; 


veses| $1580,700) 45,149,690 43,963,100) 38,785,700 
189 500} 
74,700 


451,696 
137,900 


| 41,326,500) 44,590,100, 43,682,100! 28,601,700 
| 25,340,600, 19,456,400) 20,450,000) 24,034,000 





Twenty-seven weeks’ home supplies...... 56,857,100; 64,016,700 69,152,1 % 62,635,200 © 





bushels. 


AVERAGE PRICBS. 
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24 1f 
25 
25 
26 
26 


25 
32 
32 


29 1 


lates, £6; angles, £4 158, 
£5 7s 6d; angles, £5, 


r ton net. 


Our Middlesbro’ correspondent writes on Thursday: 


shipping season is opening early thi that large quan 
sailer at 29s 94. For Rosari March-April, 22s 44d refused. | of pig-iron have aletalie Seen mat eatease so amend 


ave taken place a good reduction of the stocks in. Fe ym” 









































There have been 


Dede Agatch, for 


1891-2. { 100-1. | 





9,415,300; 8,108,000 F 
28,900} 43,849,500, 47,772,400, 37,714,600 
822,620) 2,000,990 
294,200 








bushels. | bushels. 
79,564,000 41,110,000) 23,276,000 F 
= incwts.. 41,348,009 42,623,500 22,023,001, 12,469,00 i 


SOMPARATIVE AVERAGES OF GRAIN. 


:; ities Sold and the | 
on the entire capital of the company, payable on the 21st inst. to Piste in = eee ts acme tn oe six | 
weeks ended Feb, 24, :894, and for the corresponding week in | 
each of the years from 1893 to 1890: 











s 11d cash, 438 1¢ } 
Stocks in Connal’s stores §} 
Glasgow, 3,166,684 tons, and at Middlesbro’, 110,801 ont} 
There is a lullin the demand for finished iron recently reporse®s | 
but no feeling of despondency is indulged in, as an early im 
ment is implicitly believed in. 
many new orders are being received, the mills continue 

employed both in Scotland and the North of England, and rails 
: n better eae for home requirements and ve pe : 
ions are as follows:—Common iron ‘ 2s 6d ; 
ment, was offered at 25s 9d, and the same price asked off coast ;| £5 12s 6d; ship-plates, £5; boiler- aciees 
less 24 per cent. f.0.t. Steel ship-p 
iver Plate wheats are less | 25 per cent. Steel rails, £3 15s 


> per, ee 
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that we enter upon this year’s shipping season with very moderate 
stocks. Prices of Middlesbro’ pig-iron remain firm, with a tendency 
upwards, especially for hematite. No. 3, 36s to 36s 6d; No. 4, 
she 6a. Hematite Bessemer, 45s, f.o.b. here. 

Our Cardiff correspondent’s report on the South Wales coal 
trade, dated Ist inst., is as follows:—The demand for coal this 
week shows a considerable improvement, and the shipments have 
increased. On Monday last the quantity of coal shipped at Barry 
Dock was over 27,000 tons, this being the largest quantity ever 
shipped there in any day. Prices remain at 12s 6d to 13s 3d for 
best qualities steam coal, and 11s 9d to 12s Sd for second qualities ; 
lls to 1ls 6d for Aberdare dry coal and Monmouthshire 
qualities ; and 6s 6d to 7s, small coal. The Royal Mail Company 
have given out their contracts for their coal supply this year. The 
successful collieries are Cambrian Navigation and Powell Duffryn. 
Several large merchants are attracted by the present low prices, and 
are making contracts for future delivery. 








THE COTTON TRADE 





LIVERPOOL, March 1. 


The cotton market was dull and depressed in the early part of 
the week, but during the last three days a steadier tone has pre- 
vailed, and there has been some improvement in prices from the 
lowest rates. Quotations generally show 4d per lb decline. Sea 
Island continues in limited demand ; quotations are without change. 
American was in limited request in the early part of the week, and 
prices gave way 4d per lb, but since Monday a good business has 
been done, and 74d per Ib of the decline has been recovered. 
Brazilian has been in rather better demand at a general reduction 
of ;'¢d per lb. Egyption has been in improved request, but is freely 
offered, and quotations of the current qualities are reduced syd to id 
per lb. Peruvian has been in moderate demand, freely met at 
rather easier prices for rough, and {gd per lb decline in moderately- 
rough and smooth sorts. African remains neglected. In East 
Indian a limited business has been done, and quotations are reduced 
ged per ib. Bengal is exceptionally 4d per lb lower. 

“‘ Futures.”—After a decline of 4-64d to 5-64d per lb in the early 
part of the week, the market has become firm, and the closing 
values show an advance of 2-64d to 3-64d per 1b on last Thursday’s 
Circular rates. The closing values are—Delivery :—American, any 
port, l.m.c., March, 4 5-6id; March-April, 4 5-64d; April-May, 
4 7-64d; May-June, 4 8-64d to 4 9-64d; June-July, 4 10-64d to 
4 11-64d ; July-Aug., 4 12 64d; Aug -Sept., 4 13-64d to 4 14-64d ; 
Sept.-Oct., 4 14-64d ; Oct -Nov., 4 14-64d to 4 15-64d: Nov.-Dec., 
4 15-64d per lb. The following transaction has taken place in 
Egyptian—Delivery: F.G.F. May, 425-32d per lb. 

The amount of cotton forwarded this week is 60,968 bales, and 
actually exported §,122 bales. The increase of stock this week is 
38,110 bales. The sales amount to 70,23) bales, of which 2,020 
are on speculation, and 2,400 declared for export. 

Haster Holidays.—The market will be closed from 1 p.m. on 
Thursday, the 22nd inst., until the following Wednesday morning, 
the 28th inst. 


PRICES CURRENT. 
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These figures show :— 






An inorease of imports compared with the eame date last year of...bales 602,360 
An increase of quantity ‘aken for consu nption Of,,,.....c.sce0 in 232,810 
A decrease of actual exvorts Of .........cscce000s 20,680 
An increase in stook of............... cccccscese = 90,980 


In speculation there is an increase of 26,690 bales. 

The imports this week have amounted to 107,201 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales, against 90,000 
bales at the corresponding period last year. 


MANCHESTER, March 1. 


‘The week has presented few features of interest. Failures in the 
Eastern and South American markets have exercised an adverse 
influence, and altogether, from the sellers’ pein of view, very little 
of an encouraging nature can be mentioned. Cotton is lower, both 
for American and Egyptian descriptions. Eastern exchanges are 
again weak, and silver has further receded. The transactions 
during the interval are reported as considerably below the average, 
and occasionally pressure to sell upon the part of spinners and 
manufacturers has been somewhat extreme, with a consequent 
irregularity in price where such instances have occurred. There is 
not much to say about cloth. Indian staples, such as low and 
medium shirtings, muils, jaccopets, and various fancy goods have 
met with some attention, but either through difficulty of delivery 
or price, nothing of weight has transpired. China counts have been 
in small compass, and beyond a moderate turnover of shirtings, 
sheetings, and Mexicans, very little of an important nature has 
been presented. Smaller outside markets do not seem to have had 
many instructions on hand, and home houses, although taking 
delivery pretty freely against orders placed some time ago, have 
done little in the way of fresh buying. Export yarns have moved 
off slowly. India, China, or Japan have only bought under 
tempting conditions, and then only for small quantities. Manufac- 
turers are evidently satisfied with the careful policy they have 
recently adopted, and seldom have bought in excess of actual 
requirements. Both American twists and wefts are easier to buy, 
and with rapidly-increasing stocks the pressure to sell has become 
somewhat more accentuated. Bolton counts and twofolds remain 
neglected, and the offers mentioned usually based upon prices 
which only the most necessitous seliers could accept. 





(I.) Comparative Statement of the Cotton Trade. 


{ Previous Weeks in 1894. 











Price 7 

Mar. Price Price Price, Price, Price, 

1894 i Feb. , Feb. | Feb. Feb. | Jan, 

1 22 15. 8. l | 36. 

er PASE a. ss 

Raw Cotton—Upland middiling......perib' 9 43,647 0 44 0 4) 0 44 0 4 

~ Ditto, good mid ag. sarees ,o ‘af 04% 0 480 4g O 480 4g 

- Pernambuco fair .............|% 44,0 45 0 45 G 43 0 dre 0 4% 

_ Ditto, good fair ..... ...... 2 416 O dite U Ste Odie C 4B) U 48 

Yarns—No.40 Mule-twist fair,2nd quality 730 74 0 73 0 7g 0 74,0 74 

— No.30 Water-twist ditto |% 6 6 7 C 74 O 7) O ThO % 

26-in, 66 reed, Printer, 20 yde,4Ibe2ozs' 3 428 6 8 6 8 6/8 6/8 6 

27-in, 72 reed, ditto, 5Ibe2oze 4 2/4 3b 4 3h 4 3h 4 354 34 

89-in, 69 reed, Gold End Shirtings, 874 

yards, 8 Ibs 4 oze .. sence, 6 3'6 45 6 43 6 44) 6 446 6 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...) 7 147 3 7 3,7 3/7 8/7 4 

40-in, 72 reed ditto ditto, 9lba b5ozs......)}8 3,8 6'8 6/8 6}8 6/8 TH 
39-in, 44 reed, Red End Long Cloth, 36) | } 

I ivsnctncinaricvenmmnmepetinininie | 4 10h 4 10h 4 10g! 4 10)! 4 104) 5 0 


(II.) Comparison with Previous Years. 


a ok... tien Price, | Corresponding Week in 
Mar. | al 
3, | ! 
1x9, | 1893. | 1992. | 1891. | 3800. | 1889. 
| 











8 ais ais ale aie ale 4 
Raw Cotton—Upiand, middling...perlb| 0 4) 4 4/2 6 32) | O Gre) v Ste 
- Ditto, good middling veo | O 44; 9 Ste, SiG) O Sr) 0 6s! O Sig 
Pernambuco fair ..........| 0 44) © Sve 0 4y—. 0 5§ 0 brs) 0 6% 
- Ditto, good fair... 0 476) 9 58 0 a1g,0 610 0g » bre 
Yarns—No.40 Mule-twist,fair,2ndquality| 4 74% 53 0 7a) 9 910 | O og 
—  No380Water-twist, ditto b 6f Y 86 0 69) 0 Bf C 8g} 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs2oze) 3 44,2 1% 3 75 8104) 4 14) 4 1g 
27-in, 72 reed, ditto, a 4 2/4 744 44,4 9)5 M4) 6 Ig 
89 in, 60 reed, Gold End Shirtings, 37 al 
YOrds, 8 108 4 O2B ....ccceecesccseeseescsvees 6 3/7 036 4 7 0)7 317 1 
40-in, 66 reed, ditto, ditto, 8 iba 12 0zs...| 7 14 7 105.7 6 | 7 1k) & 14} 7 105 
mh pam pen dea 8 3/9 0);8 6);9 9|}9 3)9 8 
89-in, 44 reed, Red End Long Cloth, 36 ; i 
YOrdS Y 1DO...ecsse.secenes secsocerevsceoomen| 4 U.S Ip 6 ols 9/6 0/6 








THE WOOL TRADE. 





The firmness exhibited at the opening of the London sales has 
had a slightiy improving effect on the English trade, in which there 
is a little more inquiry. Prices are unchanged. 

Our Bradford correspondent, writing on ‘thursday, says: ~In the 
wool trade there is a good deal of dulness. The market has not 
yet recovered tone from the depression consequent upon the futile 
attempt to force prices up in December last. During the las» few 
weeks prices of English wools have drooped, but to-day they are 
again steady, and a more hopeful feeling prevails. This is largely the 
outcome of a betier spirit in the yarn trade, and among manufac- 
turers engaged in the hometrade. March has of late years repeatedly 
shown an improvement upon the opening of the year, and although 
the export merchants are not buying at all freely, there are abun- 
dant indications that their customers abroad are needing yarns, and 
all new business is for prompt delivery. Stuff merchants find thag 
their travellers send more encouraging reports,and although orde,, 
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are small, they are becoming fairly numerous, showing that business 
in the country is not sostagnant. Mohair is again in request. It 
is not expected that last year’s boom will be repeated, but spinners 
have sold freely during the past ten days, and prices are up 4d per lb 
from the bottom for some yarns, 

Messrs Buxton, Ronald and Co. report as follows, under date 
Feb. 27 :—The second series of colonial wool auctions for this year 
began to-day, with two catalogues comprising 9,315 bales, of which 
177 bales only from South Africa. So far as Australasian wools 
were concerned, there was an average assortment of N. S. Wales 
and Queensland merinos, crossbreds being fairly represented from 
Victoria and New Zealand. There was a good attendance of all 
sections of buyers, and competition was well sustained at last sales’ 
closing rates for middling to fair Australasian greasy merino, 
whereas inferior conditioned parcels ruled rather easier. Scoureds 
on the whole brought about late rates. As regards South African 
descriptions, so little was offered as hardly to furnish a reliable 
criterion, but the results obtained shewed prices to be rather in 
buyers’ favour. Crossbreds of all qualities were in active demand at 
prices about on a par with average January currency. The list of 
arrivals which was closed to-day at 4 p.m., includes, owing to recent 
unfavourable winds, a rather smaller quantity than seemed at one 


time probable. The net available total, comprising some 247,400 
bales, is made up as follows :— 


| 



































? a 32 | oO 3 - 
22 ES | od | oS | Be 
o eh ees. 28 ey 
Ae = ® Stock. Aa a9 
a o=— > an 
me a Lo 
Bales. Bales. | Bales. | Bales. | Bales. 
WOCOMNB coos ..cccsed 72,973 23,000 , 10,800 | 60,800 964 
New South Wales 79,065 12,000 , 10,700 | 77,800 4,220 
Queensland ............ 36,445 a 2,800 | 39.200 S117 
South Australian ...... | 24,958 2,000) 2600 | 25,600 661 
West Australian ...... | 2497 1,000 50 | 1,500 
Tasmanian ............ | 3,102 oc 50 1,100 
New Zealand............ ; 18,289 3,000 2,000 | 17,300 1,176 
Anstralasian ............ | 235,329 41,000 | 29,000 223,300 9,138 
South African ......... 40,069; 26,000 | 10,000 | 24,100 177 
TOM ...5<05 coveeee| 275,398 _ 67,000 | 39 000 247,400 9,315 


The following is a list of the London Colonial wool sales which 
commenced on February 27, being the second series this year :— 





Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Feb. Belling Brokers. No. March. Buyers. Buyers Total. 
oaks EE EE TOD, eenvereesensesih- acs BB nenens EGTOR acces BO ccc 4,600 
Jacomb, Son and Co. ............ hace» Se eeen 1,888 ...... 2,600 ...... 4,488 
28 ...Buxton, Ronald and Co. ......1 ... 14 2... ZB0D  evscns ROO ccocce 5,300 
Hi. Schwartze and Co. ......... 1 m= SED. sane BST scree 6,000 
March. 
1 .. Du Croz, Doxat and Co. ...... hen ikecues ees keane y 
Hl. P. Hughesand Sonn ......1 0.0)... «ee 3,600 ...... 6,970 
2 ...Willans and Overbury .........2 ... 16 cc... ‘ 
H. Irwell and Co. ......... ek hb: Rue Gelees cvs ~~“ sotienb a 
Die AMEDD Athicics adteiccde: apy BE basses ca asbaee 
5 ...Jacomb, Son and Oo, we. Ee ee 
6 NE asics curcl as): “ones sxe cowanba 
H. Schwartze and Co. .........2 06.0 
DS eo, UNE ON OD oo occceE cee BE ccece wwe cece 
1D: Een EMNEEMDIRL T icclvencccureic te) SR causes) 9 Svs curva ase wances 
SU MOON GOR ciciacR sco cn wecees «iw» ence 
SCN ak oriccc un, (65% series beg kw won 
SNE, Soddcescsyac,anc@ cio GURD ensue ween 
20 ...0e. He SEUOD OME Bons ..... 2 cs BE -rccsoe «nee nesses 
SC INOS. SivicicscisGebcR\ saa 06S creiee <0“ pace 
DD cc INE TIBI ann ccncsceceeesD. sce BE cccses ies) nated 
Du Croz, Doxat and Co,......... ee a ib hee 
Willans and Overbury .. a sebee ek ak 
13. Jacomb, Son and Co. . Ow eee 
14 ...H. Schwartze and Co. 3 





Buxton, Ronald and Co. ... 
15 ...Willans and Overbury ........ 

John Hoare and Co. .. ... . 

H. P. Hughes and Sons... .... 
16 ...H. Irwell and Co, ........ 

C. Balme and Co, .. 


eeeeee = =— +e tee 
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Du Croz, Doxat and Co. ......6 ...0 2... ss... ion} aeace Sn pene 
17 ...Windeler and Co. ......... ..... EES ERS oe deb Pca 
H. Schwartze and Co, . ee ee 
April 
19 .. Buxton, Ronald and Co. ...... ikke OR sates” ued> > “leteehs 
20 ...Jacomb, Son and Co. ............4.... 3 ...... chen wan se Ol vekebtes 
21 ...U. Balme and Oo.  .. ....00.0.4.. Dose 1 cceee e < nennan ons ioe 





THE LEATHER TRADE. 





There has again been only a limited trade in leather during the 
week. A fair amount of business is being done, but scarcity of 
money in the country limits purchasers to present wants. The 
supplies of fresh goods are moderate, and prices are fairly firm. 








JUTE, HEMP, AND FLAX TRADE. 


The Jute market has been inactive, and a small business done 
during the week. here are sellers of good firsts at £13 15s. 
Yesterday RB No. 1 in dock sold at £19 10s for 100 bales. To 
arrive, 5,000 bales, paid at £13 15s for Hamburg, equal to M in 


triangle, and £12 15s ¥ebru to March, c. f. andi. Nearly all 
kinds of goods in Dundee have boon inactive. r 
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Flax not so high as of late, and the business with consumers 
small. Riga Crowns, £28 to £34, c. f. and i. There will be 
increased sowings in Ireland. 

Manila Hemp remains inactive, and fair, to arrive, can be bought 
at £20, c. f. andi. terms. Seconds, March-April, sold at £17 lis, 
Receipts last week were advised at 18,000 bales, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘* Postscript.” 


Mincing Lane, Friday, 
SUGAR.--The market has been dull, and in some cases rather 
lower prices accepted. Mr Licht’s estimate, as expected, is again 
raised, according to the figures below. Ready Beet continues 
scarce. Forward deliveries weaker in price, although there are 
rumours of buying for America. The refiners take smal! supplies. 
Cane sugars inactive 10,621 bagscrystallised Demerara part sold, 
at and afterwards, at 3d decline, from 15s 14d to 16s. 1,063 bags 
syrups went at 13s 3d to 13s 6d, and chiefly bought in. A few sales 
have been made in low brown kinds, some of which at easier 
rates. Nothing reported in floating cargoes. Some of the quota. 
tions for refined are easier. The American Tariff Bill progresses 
slowly, and nothing has transpired with regard to sugar. 


Importe and Deliveries of Sugar into London from commencement of ‘be year to 
February 24, with Stocks remaining at the latter date. 






1894. 1893, 1892. 1891. 

Tora. Tona. Tons. Tons. 
QO” eee ol lo 28.400 .. 45509 . 63,000 
RPSRVOTOE .....ccesccocerecses SIRO ee Saeee — 53,100 . 55,800 
BOOK oo. cererscereree vee = 41,500... 920.100 Sw. «3S 32,900... 31,700 
Stock United Kingdom 76,700 .. 71,100 93,000 112,700 
Cave Jagyery, perewt.... 86 8/9... 10/15 10/9 10/3 . 10/3 
Crystallised Demerara... 15/0 18/6 ... 16 18/3 .. 17/0 18/6 69 19/0 
Beet, 88 per cent fom. 12/9 5 14/0 we 14/14 14/3... 139 
Fine French loaves, f.o.b. 17/3... 17/6 . 18/0 18/6 173.179 
Java aioat,No. 15 to16 15/6... 16/9 .. 15/104 16/0 .. 15/9 
Tate’s cubes, No. 1... 20/ ~ on ie ee 

(Estimated.) 

1893-4, 3892-3, 1891-2. 1890-1. 

Tons. Tons. Tons. Tons. 
European Bect supply... 3,801,009 3,416,800 ... 3,502,000 3,710,900 


Jaggery.—2,000 tons Cane sold, to arrive, May-July shipment, at 
8s 74d to 8s 9d, and 8s 6d, Liverpool, quay terms. 


Manila.—900 tons Taal on the spot, and due, 93, Liverpool. 

Queensland.— By auction, 2,425 bags partly sold, at I4s °d to lis 
for grainy. 

Natal —984 pockets syrups part sold, at 12s to 12s 6d for brown. 


Mauritius.—531 bags part found buyers, at 14s 3d for grainy 
brown. 


Beet has continued without animation, and 3d to 44d lower 
than last Friday, closing firmer to-day. 83 per cent., March-April, 
quoted 12s 9d. There is not much ready sugar offering. 


Refined.—Prices remain without alteration. A fair business done 
in the Clyde. London yellow crystals, West India kind, 15s 3d to 
15s 9d. Tate’s cuves remain at 19s 6d to 20s. Nochange in granu- 
lated. First marks of Foreign quoted 14s 6d to 14s 74d, f.0.b, Fine 
Paris cubes quoted 18s to 18s 3d per cwt, f.o.b., prompt. Crushed 
quiet. Russian crystals lower, viz., 14s 9d per cwt, c.f. and i. 


RUM.—No business reported here, but a large quantity Demerara 
sold in Liverpool, at 1s 5d to 1s 7d per gallon. 


cocoa,— Moderate supplies of colonial have beeu offered. 1,508 
bags Trinidad, by auction, on Tuesday, three-fourths sold, at irregular 
rates, from 62s to 66s 6d; fair to good and fine, 67s to71s 6d. 1,047 
bags Grenada went at firmer rates, viz., 563 to 61s Gd; fine, 62s to 
63s. 125 bags other kinds, at 553 6d to 68s for St Lucia 
and Dominica, Ceylon dull, at prices in favour of the buyers. of 
955 bags, by auction, about 250 bags sold, including good to fine _ 
at 80s to 85s 6d. 803 bags African part realised 62s for fine an 
53s for grey. 626 bags Foreign descriptions were bought in, Business 
done in Ariba privately up to 70s. Export deliveries are large. 


COFFEE —The market is strong, with a firmer tendency. At the 
public sales, last week’s quotations have in many cases been exceeded, 
and the full supply by auction sold, including 33 casks Ceylon. 
9 barrels Ceylon up to 115s for fine bold. 5,099 bags Bast India 
found buyers, the latest quotations being: Mysore, small, 92s to 
96s ; medium, pale to bold, 95s to 163s 6d; fine bold, up to 109s 6d ; 
Coorg, small, 93s to 96s; medium size, 95s to 100s; bold, as 8 
quality, 99s 6d to 108s 6d. 23 casks 390 barrels Jamaica TaD er 
from 82s to 95s for ordinary to fine ordinary. 5,667 bags Cen 
American chiefly found buyers : Porto Rico, 91s 6d to 92s ; Mextca®, 
95s 6d; Columbian and New Granada, low mixed and pale, 83s i. 
87s 6d; fine ordinary, palish to good, 88s 6d to 953 6d; Guayaqat 
76s to 83s; Salvador, 85s 6d; fine bold Nicaragua, 1053; colory 
Guatimala, 96s 6d to 107s 6d. 9i8 bags Costa Rica chiefly f Ri 
buyers, at 85s to 95s; middling to fine, 96s to 102s 6d. 918 bags M0 
were chiefly bought in. Speculative prices of Brazil are weaker 
Good average Santos in Havre quoted 94f 53c, September. 


Imports and Deliveries of Coffee in London Feb. 2}, with Stocks on bane. » a ) 





1894. 1893. 1292. ig91. 
Tons. Tone. Tone. somo 
BUUBOUNRE cccseserscissesveciveres 4000. 6210: 1000 S 
Delivered, home URE veces 2,400. 2110 %, 2,910 w. 38M 
0 OKPOFE eesssise eeeee SST ee 2890. 2810 © Bi 
StOCK os oe vevceese vevesseeseers eee THUOO 8,680 ee 6,020 ms aay 
Mid Ceylon seveseeeeee CWE 104/ 108/ |. 111) 115/”... 103/ 106/ .. 107/ 


sed Resins Psion *% = ara an, Gch. Nov 
. ay. une, ° Aug, . - a v 
Fr.Chnal.Rio 74/3 ... 73:3... 73/3. 71/0 «= 76 a 63,9. vee 689.» OBR + 


——" ! 
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TEA.—Business has been chiefly restricted to the public sales. BLACK PEPPER.—To arrive, about 120 tons Singapore sold at 
China partly sold, at easier rates for congou: common Moning, | 2 9-32d, January to March shipment. At public sale, 337 bags 
at 44d to 43d; red leaf, very common, 4d; medium to good, | Singapore part found buyers, at 24d to 2$d. 452 bags Penang at 
od to 74a. Canton scented capers are depressed, The quantity | 1i{dto2d, for Acheen, with one lot gd per lb. 


Indian printed has been rather large, viz., 28,800 packages. WHITE PEPPER is easier. 10 tons Penang, near, sold at 23d, and 10 
Fine and finest teas sold with fair spirit at high rates, including | tons June shipment, at 229-32d. At auction yesterday, 5283 bags 
choice Aesam Company’s growth. Inferior kinds showed irregular | penang chiefly sold, at 27d to 3d, for fair to good. 110 bags Siam 
and occasionally easier rates. 25,200 packages Ceylon all found brought 38d to 34d. 189 bags Singapore partly realised 34d to 33d, 


buyers, prices being without material alteration, except some | « ; ” 9 
of the halter qualities, which went rather dearer. Average of the Serene: = nag Samngeng weherenen. 
sale, 84d per lb. To-day’s quotations in the Produce Clearing- house NUTMEGS.—There is very littledemand. 18 cases Penang were 
are: China congou, 64,4; Indian, 6 12-16d per Ib, April. bought in : 62’s at 3s 2d; 82’s, 2s 2d; 890’s, slight mouldy, 2s id. 
8 boxes Singapore sold, at Is 8d to 2s. $8 packages West India, 
RICE.—The market for rough Burmah continues inactive. New 1s 3d to 1s10d; bold up to 2s 5d per Ib. 


crop Rangoon quoted 6s 14d to 6s 43d, open charter. One cargo of 
Saigon, to arrive, March shipment, sold, at 3s 63d, f.o.b. Sales ee sales on Monday consinted of 3/1 ) —_ 
bales Ceylon, which went slowly, at previous rates to $d under. Part 
reported in cleaned Japan, on the spot ‘and to arrive. London £ the fj aie mali i caes hdiliel to tae f th i 
leaned rice nominally unaltered. of the fine was withdrawn, very low bids being made. Some of the Ht 
° latter sold at 4d to ldper Ibreduction. About 700 bales found buyers i 
$aG0 is dull on the spot. To arrive 35 tons smal! sold at 8s 14d, in the room, and some of the catalogues since cleared. Ceylon, 1st i 
c.f. andi. 263 bags, by auction, were bought in above the value. sort, fineand superior, 8d to 1s 1d ; common to good, 64d to7$d ; 2nd 
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‘ a es sort, 6d to 94d; 3rd sort, 53d to loa; 4th sort, 4d to 7d. 679 bags 
TaPI0ca.— There is little inquiry. 1,022 bags flake, partly sold, | chips were chiefly bought i in. A few lots sold at 2d. Quiltings and 
at easier rates, from 14d to 13d per lb for Singapore, and a portion cuttings were 4}d to 5d per Ib. tf 
of 800 bags pearl at 10s 6d to 11s 6d per cwt. | (Continued on page 291.) 
Jl. if 
sails eases eg Are aan ete id 
Commercial Cimes.—Cieekiy Price Current. i 
The 5 Prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fasvar. DRUGS+(Con.) e de @ |METALS—B. Copper £ 8 & 8 | BILK—{Con,} eded ". 
ABROW-ROOT—per « 4 8 4 Oil, Cassia.. perib 3 3 & 0 Eng., Tough p. ton 42 10 43 0] China—Tsatlee 4&5 8 8 12 3 liniiaiiiiehietiniiaiiiaes 
Bt. Vincent com.tofn 01) © 5 Aniseed |........ 61 0 0 Best selected ...... 43 0 48 9 Taysaam Kahing. 8 0 2% © }GermanuGranulated. 14 9 14 ot | 
COCOA—duty 1d p. Ib Peppermt.,Hothka 12 74 0 0 So rT ae Skeins .......... 9 0 © 0 4 FineFcn. cubes,f.o.b 18 6 18 
Trinidad grey to ord one. rky., fine... 22 0 12 6 | Chiliandg.m.o.. 412 600| Canton 122.2222. . 7 8 10 0 | BERT—Germn'o.d. 12 9 0 ° 
out ei Ste Rhbrt China, frtogd t © 2 8 | Tron, per ton Tussah ............ 06 0 4 0 |TALLOW—perewo +s u . d 
a tofne ....¢6 0 6 0 Senna, Tinnevellygd © 1+ 1 2% Bars, &c., Britiah.. 510 6 10 Re-reeled ....... - %0 690 Petersbg. YO ~-8& 0 9 
Min ...0<s..00 0 Gt 0 Other E.Llowtoed @ u 0 0 Nail rods......... o £20 FIs Jamen........;. 12 0 14 6 | Australian mutton 2s 0 23 0 - 
Good to fine .60 6 64 0 | DYE STUFFS, &c.— eS 610 7 0} Italn—Raw fairMilan 16 0 0 0 do beef .. 24 6 27 6 i, 
Oeylon, good to fine #? © $3 0 |Galls China per cwt 45 0 43 0 ee - 710 7 16] Organzine- Fairtog 0d 0 020 0 TW enc ee oe 8 i 
Quayaquil Ariba, fine . 6 7) © |Safflower, Bengal .. 99 v liv ¥ Bars, Wales ..... - 515 6 0} Trams-Milan 3threads\7 0 U0 © | Paproca— i 
Bahia cece aces see @ 63 0 Turmeric, Bengal .. 17 0 18 0 do sicel at Wises ae. : ; a ory eee oe ° 3 B. 1. dake p. Ib.... © 14 6 38 i 
OUFEEE—duty 144 ver socecccececs 14 0 2% UY oe sb : CDANG.-.20.-ce0e Fearl..... eee 5 
lon.am &lowmid yt 0 102 O | Gambier, block..... .18 6 is 9 | “rotchpigiron,cash 42 11 0 0} Singapore.......... ° 4 0 2 Pan eke owt : : = : 
iddling to fine . "108 a ® | Cutch good fiue.. 25 uv 32 0 ses > 2 oe “—— Singapore © 3) ¢ 3.) “Archangel ..... 0012 6 i 
berian ......... . 89 ft PIMAUITE. .. 2.0200 3 BMD .crcccccces . . 3 eae g 
pldberien jantion. 9% 0110 0 ee . hoon ‘ a 18 ° kaod— Bag. Meow a 00 eee sworeeereve 0 af 0 : Fannie of ag he Aq 
d 0120 0 *geess oreign, Soft...... RD a de. cc cue 0 2 © 23]Qongon, ord to fair 0 4 0 6 i 
Mania: = —— s 0 © © | Bustic, Jamaica .... 4 @ ter Quicksilver per bottle 5180 517 Cinnamon —ist Coyion @ 21 6 | Meaiam to good... 9 BE 0 Oy ; 
r.. picked Bally 0 0 © 0 — anemeeertes os > ° eo 1S 126.15 15 oper prow pecaagare 6- 11 sa to finest...... 010 &@ 6 
| oe ocha, mixed tofine 93 O15 O [yo nhs “s 10, English, ingote 7) U0 O o3rdand4th .. 0 3 OLD ouchong,com.togd 0 4) © 8 
| Jama. ord. tofn,ora&) 9 {5 0 aa i si oe do., bara ...... 71 0 7219) Cassia Ligneaunwkd 35 0 36 0 | Fine ...........4.. 0 % 20 
Low middg. to fine 96 0114 0 oo - th Straits ..... erecees 6410 6d 0 | Oloves—Zauabr...... O 23 6 2% Soeuted Orange Pekor 
| CostaRimidtofine 96 0 13 0 AMAICA .....0+00s : Tin plates, per hox PUNO cccveceees - 096 OW Canton ...... 0 6 1 6 
| Ord.tolowmiddig 8% 0 95 6 Red Sanders. ...... 9 0 219 | Goke, 10. f.0.b....10 © LU 0} Ginger—per cwt Soonted Oprs.,Canton 0 32 ' 2 
| Centl. American, &¢ 82 0 92 0 Bapan ...0----sereee s v ¥ ¥ | Zine, English, sheet... 19 0 20 : Cochin sc eee 62 © 72 0 | Hyson, com. tofaic.. 0 3¢ 9 o i} 
| Middling to fine .. #4 0105 9 | ELXPHANTS SRETR — por ee. Antiinony, perton .. 36 % 37 Do rough. - 0 6 6 Good to finest .... 0 7% 11) 7 
| Foxy Guatemala .. £2 0 8) 0 oft 60)b & upwards .. 68 7> v | MOLASS'3—W.L.p cwe ms 0 Q Do washed . © 40 0 Ganpowder.. ccce © Ce-8 6 i 
EMER s Svaebe -cnom 95 01¢5 O | LAX at Dundee ga » ¢ | OLLS—Fish— £ & 8 DARGA oa ccccescee 0 © 0 | Good to tinest <2.) 0 1g 2 0 HT 
| Brasil, "Rio, quay terme Archangel, Crwn p.t 58 0 4) ? cperm, , Crude p tan . ns 4 9 BIPIAR cecccecce ° 0 © © J|Andian and Geylon— i 
| Good firsttolowsur72 0 && 0 St. Pets ‘ 12 bd 28 o st o | Whale ............ 9 WwW 0 Jamaica, low kord. 68 0 65 0 Bknand Faupix 9 4 «© 6 4 
Fur toad. oat 6 reburg kate 2 ~_ SDONO  ccccrcce a . 23 : . Do. mid. to + 68 oO 110 4 s eee ee — eo t:6 ; 
| mmontolow fair 74 0 75 0 FRUIT—New: LEE au u BOO cecccece per 3434 token oe .. a ae ; 
Og Kast India ....... Soe + Re Do good ¢ ‘ : i 
Santosgoodaverage77 © 73 6 |Qurrants ....duty’s 8 a a4 Olive—8 pe vote ae Saat oem. 708 to 7 34 30 nn ~ dine st rue 5 3 H 
Done rewt 12 6 17 0 panish...... malltomedium.. 1 6 2 3 chong... 0 56 4 ¥ 
OHEMICALS— a | Saale a 18 0 35 0 a, - 9 6 @ 07] Chillies—per cwt.... 25 0 35 0 Do Fine ........ 010 1 8 if 
Bie . oe 3 4 ‘ i Gulf ers 13 0 38 0 seven’ eaeievia cevees os ww 32.1) | gpIRITs—Rum, » dty.p vt. gal.tu/io es eesecesoses -o# o8 tt 
e- Stade 6 130 ogadore ........ l 32 0 Jamaica, per ga good to fue:2 910 4 9 iy 
: 0 3 : Seeds, Linseed, p ton 2% 0 20 5 4 
|| eee wae: Ge PIG GEI © RARE Bd 3) acemteg 2 tS [MyRebRie etn | 
BOE BORGER ccccccccce . 6o rown, cnglish.. 20 ¢ ” _ — ( id 
an es band »t£6 2 6 £6 6 oe errr Iw 6 2 8 Cotton see 1, Crude 17 26 18 10 Demerara geet 1 6 g.2 Meme! fir . »load 23 0 59 i 
|, Ammonia,carb.,plb © 8£ 0 4 — Steeeesens 35 ¢ bo : Cocos nut Ceylon .. 2k oC 8 Leeward Is, a O12 21] Pitch Pine Pinter 430 56 0 ‘ 
|| Mnriate.. per ton £2 0 6 6 caschel Games... 3 oe ° Fr 0 Cochin ...... Ce pewe 3010 8 @ Pte ayy se surttiug vil ; 9 Canada red pine .. “6 eh os i” 
|| Sulphate ,, £:315 £14 Sul tara y if 0 gy 0 | 2atm Lagys) ...... “a uv 0 0 satan s Vata “= — yel. pine. Ire 72 6 9) ait 
| Bowdon os : ss ¢ ee ee ee oe Lard, American... i 4y 0 : : ita 1488 ..18 0 1238 ee _— : s 6 if 
ioe we WO BOR © te eaten etrol Ont pers lbs 0 35 35; let brands cae awe ce ec On ve AM ‘ i 
| ater paoer qn Zi 'S g joumesnsichib's 9 ¢ gg /Oitcketalatan Me * ys | ambi ‘i She direst 88 ' 
) v oo ‘ AE eee f & WU ce of core seel a ) iW 
Brimstone, Roll.... € 6 7 0 gees rams S os eo eee Wises 78° (S Oe L3aL 10 3 | Wainsct.tvaist ens 60 0 95 4 ; 
Bleaching powdercwt ® 6 € 10 | Palermo ....perbor 4 u Oll Seeds— oa. 858 rn spirits, pfdy pd tt 10 tL il | Deals a& dawn & P eared Wt 
| Bor Borax Engl., ref.cwt 27 6 23 6 | Lemons,Pairmo,p.bx s 0 20 0 | "Linseed, LaPita «nt37 0 37 3 | Spirits, f.o.b. Exprtp 13 1 4 | Norway, Putrsnd $6 0 8 0 i 
Cream tartar, tst wt 64 0 C Messina, selected . ve vu neeed, LAr ita : alt spirita, duty pa 6 bw Swedish, good es sg 
tncomt OS S| Maingarbait chante 0 oo S| Bombay raising) 2 ¢ £1 Germamepitita sen 0 9 ‘Oi! “Sommon™ccs SW 
seeee a . c ve cy, MD wecacree { 
Carona Sibeate 2% 6 9 |Nute—Brosionap.be 27 0 2 6 RapeFeroxepiisibe 00 C| BALTPETRE— | Bussian 4.2.2.0. 70 61 4 
yeqee perog © 8 O 0 |QUTTA PCHA—fine sd s d Oaicutta.., ......33 0 0 4 ngal, percwt.... 17 0 17 6 inland .e.e..-056 TM Lit) : 
Feceh, tisiret tet ¢ $$ 0 SE/Ge S ot ish, refined .. y: Canada, tat pine .. i7 Lt ; 
: SE ccclencsce 2 8 & S oe Eng ish, refined .. 31 0 Y2 u t ee ! 91 f 
ydrioasie Pras ized o | 8 Beterai ei £s £8 Gezion. ina vorewt 13 0 21 0} Mitrate of Soda .... 9 4) 0 0 | - m4 - . mH aa ‘ 
° ciean “ 0 vw O »VISLUNS—~ - —™ ss ; if 
Sulphat ssoronee, S 10k = Manila, fair, on spot 22 0 2 0 | Butrer—Cork perewt 0 9 0 . 2 aso Daetnen sone -« 5 ts a} i" 
“eb s 211 00 JUTE, good to fine.. 1s is ly 10 Friesland freb, {net 116 O18 0 Maccassar . . £6 0F7 9 | Dntacdek, Aa 8in.t3 © 0 “4 
Bal-Acetos.... perib 0 5 0 65 |Que Yen nh to tue 18 0 fc | potrsey os 0 a4 | Sxdney - - £5 0 £6 85 | Stavos-— Baltic p milledsa v sds 0 4 
Hai-Ammoniae prcwt37 0 39 0 | Gcmmontofair lo 0 te v oe —Wertrd ” . as W. Ausitalin:. tse vos UTS oe | new York pipe .... 2710 42 a0 iF 
atep.ton £76 0 0 & sererere bs @ BY seneces 00th 26 ast TOBACL( ; 
Orystals, ex ship £226 250 |HIDES,Or&Cowplbs 4d s d | Cork ............ 57 9 02 0) Bag i 3 
0 3 5 Continental ...... 6: uv 42 0 AR—per cwt duty 39 24 per iv e s t 
ce, Se alias :% Seed BA SLT 0 : ° 4 | Hams, York ......93 9113 6 "ier serena ss @ a 8 | Qhto, yer a See bond .. 0 4) .! i 
sevceces + 2 ccoceee YO 0 100 0} © nesere oi tu.a le ecoce @ » £ BS a 
Gugaricad white,cwts7 6 $8 0 —: eae ° HH Q Be) ra seca, ; Porto Rico, Grocery ‘ 0 09 9 i's stri pe ° - 9 4 1 6 3 
Salnhen Gai 66 6 0 D mB. A. ‘AMY. © ry 0 é Limerick bladder 60 6 61 0 Refining ........ 6 64 Kentucky iat Be a 
ate Quinine— i 0 23 0 6 Gorkand Belfastdo 54 0 69 © | Mauritiuscrystallised 0 6 0 9 strips . 0 44% 9 i 
owards and Sous papat ete? ae ae . e 0 54 © — Grainy... 0 % © 0 |Negeohend—duty Ge 0 a 
08 Vials 1400 Gee co caces, OE 8 6: Ferkinandkeg,lrish48 0 &4 ¢ By : | eg’ y e £4 ; 
Debs pasese —— 6. a 6 American and Can. ¢ 0 0 o| Syrups . ... dl © 13 © | Qolumpian leaf; , 
nan ; 2 13 Drysaltd Mauritiae 0 2} 0 : Pork—Amer. & Caus- Queensland syrups ..1 13 6 daty 3 perlb » eo 46 % 
German, in tui: Ol . ; adagascar sess O 2S 0 3h] dian, perb Gane 00 @ oa} pT goer ona 4 6 18 y Havanoe adais se 4 oe 4 
Balphate pperptngls © 1316 APE .....0.00006 O 3 OG 6} Beef—Amer. 's ana- ee teews oo et ea nd. «¢ a a 
mc cut ..., Kast ind ie ores coco © HH 2 O dian, per ic ....... 66790 eeoe UBPNTING, pew: 21 7 i 
phur flour cocce 16 EC © 0 HOPS En: ish 6 at & 0 Qneese—Kvain, pew iS ¢ 6: 90 a Bative ...ccc vo 0 ‘ uo T ¥ 4 21 9 i 
Vermilion Eng’ cit $0 ul © INDIA-B rib American 36 9 62 0 Jagpery. Cane .... % 6 & @ "oe ligh—per pk of #40 ib i 
INKAL S| ff 3 | Para oy weeccocrs © 100 0) Geumnnew ...... © @ © ¢| Seate te Le .... 2 SS | Fiseme En. uggs.60 19 C12 0 ¥ 
ae ot Barn, ie oro Pe fs | Gravee c+... ¢¢ 86) gmasthnswaee. got = “ame tens f 
0 33 © o | ANDIGO—per b— BICE—Rangoon torr. i ¢ | Low to good ye'ow 9 0 OG 4 | Beat fleeces .... $ @ 1) 0 3 
meek eee kinds ‘ Moulmein ......... “ae 4 1 | ly Low to pee ease e & ° . Ca. Dows ewes a 
gal, good to nue 6 6 Of, Ee 6 uo 6 1 Javea, grey aud whiteo u & aud wethers .. 1 Ww 12 9 a 
MO 0 8 id.'to good mid, 6 2 6 6 oe otk ee ae a Beal  dedaes +0 0 9 0 Leicesterdo .... 9 0 10 0 4 
ileus w to ordory, 3 0 © O |'Kield Siam, cf &i sre Braz oe sésee : ° 0 2 | Coloeiat_per EB, 8 a @ 
. shes " c _ t 
ig -¥: . 33 mare pene ancnsce 1 ° 3 é [Five aS $ 30 0} J yap Perea 1 6 Wt 6 "aden i 6 1's 
3 © 0 urpah, good to fine 4 0 4 3 TWO socecerererere ayaa Oat .....--6.. 15 YU 1d Gb Scoured average... 1 2 
eruperib 7 © 728 Ordinary to gd mid. @ 1 4 0) AG@O=Pearl..pewt » 0 13 «| QOuba, Centrifugal G 0 © ¥ inn avr, to fair Q ry é 3 
tresses DNL 2 © | LBATHER—per lv o flour (best) .... 5 0 #8 é| Fr.togd Muscovdo 0 6 » ¥ | ales, Sed.ave 1 0; 4 1 
6 26 — 30 456i O10 4 4 | SHRLLAC—per cwr Rerisso—Loudon yb average .. 0 / 0 7 
* 1 & | Engishbuttsi4 2% Uti @ 2 | Grange, good to tnet!: vo 14) o} Titlers .........00 G66 »¥ | 8, Aus. Greasyavr,. 0 5 0 5} « 
3 6 6 do as ae ee ere: 98 6 ins 6 Qubes, No.1 ......23) 6 % yy M. Zes.-dcouredave 1 2 1 2 ‘ 
© © © | Borgn. butts16 28 30 0+@ Sabnenet, AC’ ....:. 93 O lot Do No.2......46 ¢ 4 “ | Greasy average .. 0 7h GO 
3 7 
see de % & L * # y | Button.sorts, zdtofuizy 0145 o| Granulaced........ 10 6 i+ % | Cape dered. oup.... L ty 1 4 
tl 8 © [Cape,Aus &c.14 36 es ee Low to wedinm .. 97 6115 6 Gepetale 2.01 <006 6 i dleece average .. 0 7h y 7 
2% © © {Calf Beinn 39 36 2 a 2 8 Seietjet. eee 6 ¢ » v| Pieces ..-....---++ es 9 to » | Greasy aveiage .. 0 51 0 4 
3 . do. 40 76 s&s ¥3' is Treacie 9 lt » | Natal—Seuuredave Pou | ¢ 
- € 200 o do oo se 29 |Heveal—ardan p In 2 2 at «| Cresabv—fo.b. in Hotiana drensy average... 0 6 0 64 
“ . 62 6 } Dressing Hides. . ee 2 ¢ Cossimbuzar .... ie 3 29 Superior, bugs .... if 2 a4 Crossords,—leteasy 
ore . ” : pores) ea enaiis cooree O1' 1 6} Gomates .. ....... 0 136 Austrian, ...... U6 8 wo} ic, pas te sts Oil 10 
¢ 9 & *' O} Jungypoor& Comey 3 e v 0} Frewcu waves, t.0b.17 6 » y Now Sooend be & 10} 
g? 14 is Hnglah, pe ‘ ' stais, N © & 
oas Ps, ah perio > 5 1 2! Baduagore an] cry »NG.3C1115 6 uy — Medina 9 % OL 
= an an) China—Teatles, Supr. 3 ‘ 14 0 | Bussiancrystals,cliis 9 » » — Coarse 0 & : ° 
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BRITISH FUND6, &c. ’ 
Dividends; 4 Pacine Rete nented os , a vs 
» Due. ot Name, = \g os = 
——— la © 
Jan. July..\New red 1804 ....| .. Name, 2 Clomg ‘ . ; 
se ‘eg meats Supt 1 3 a Pri Petees. dends Ze 
Quarteriy. | Boe aes a soi or = “>| zy le 4 
oul ect Ap oo! Hier | -—— an. July} ... | .. [Prussian Con, 
- rah er ete Pee us © Otago Harbour Board, 1861 ../1921 213 15 | J® Jly.| Pur orDwg Argentine B. Apl. Oct.| .. |». | Do. 1891... 
L Met Loans it. 1 10 5| Do Debentures .........-..) 1921 91 93 be | STiy and Dgos 2 5; \guartoris) -- |» {U.8.Fund 1007 
gob, Ang. faces 1908( Red hea Tel | Do Gon. Bonds .......-.--; (1934) 91 93 iy | 8 |P.orD. \Brasilian Go! * Jan. July) .. | -. Virginia... sone 
Bept. | Exch uer Bills, , Mar. + par ie : Port Elizabeth" Waterworks” * 108 11 Qrtrly { 0} we se nae terede 
6 
5 
6 
4 


THE ECONOMIST. 
London Stock Markets Price Current. 


{March 3, 1894 

















































CORPORATION BeuEs. Gen. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con, 


Divi- 
dends 


fe = 
Prices.| “ue. | = 








Next | 
— Name: 
ing. | 




















Prowse 


. 
2 mekes 


oo Dec..| Do June, 99 % ......-- ¢sp Tap 
April Oct.. CanadaGev. Inter- ef 
. Rly., 1903-8 108 11 
Avett Oc*..| Do Bonds 1910.. 5 if 110 13 
April Oct..| Do Bonds 1913../0,5 116 17 


Me | Loan 1879.. 4}) 66 70 <a oo Jee 
Be Loni Git y 1222272252.72721/s996 100 8 |JneDec 1 |P.orD.| Do ‘ss ee ac 62 | — 
Timaru Harbour Board Debs. i914 100 2 | Ap! Oct, 1, (Bor. Do wee isso a'| oY 60 a 
Wanganui mS} Harb. Bd... 1905 98 96 | Apl.Oct) P or = 


Westport (N.Z.) Harbour Bd,. 1925 103 6 | MarSep, P ann ae) OaDINARY SHARES AND Stocas 
ar. a ayo, Govt. Gtd. 3% .. 104 i 


6 ec ez] 
2 a With Coupons July, 1891. Qrtrly. 1  P.orD.'BuenosAyres, Present 
ms ‘ | i882 & 1886 6 | 26 28 | Amount. 
2 Subject to Drawings “Bent. | | ie a UW 
| Nov. ‘Bulgarian, ' ea 8 96 97 8 
P.orD. Chilian, es 79 82 
P.orD.| Do 1886 .... 8183 
P.orD Do 1887 . 79 82 
;*Mar. | Do Gold, *89 a 8 83 
5 | sim ene es 
Fb. Au i |. Jan. nese Ser. 1 
Fb. Aug i Jao. | Do Series BY ito: 4 
{ | Fe 50 Redeem. 
aw March, 1896 6 pe 5 


RAILWAYS, 


Jan, Ju uritins 3% Stock 
Feb. aur. Turkish Gta. 4% 1855. 107 
April Oct... Bank of England Btock 326 
Quarterly.. oy ot ty) 
Do... ~Do Stock 4 
Feb. Aug.... Do Rupee Paper...... 
Seb. Aug.. Isle of Man 3} 7%, Debs... 


Name, 








All. the above bonds are 6100, each, with 4 Oct, 1 
7 ved.1931 108 ithe following , Seaneane :—City of Win-| Fb.Au¢ 1 


Debentures £500, and New York} Ja. Jly. 
Fed. 1948 a ry i he Louis City Bonds £200. Ja. Jly.| 


¢ Ja. Jiy. 
2 COLONIAL & PROVINCIAL 
CORPORATION STOCKS. | GOVERNMENT SECURITIES. 
(United Kingdom ) : 


BONDS, LOANS, AND Present | Dividend | Name. \Closng 
TRUSTS. (Closng Amount} Due. | \Prices.| Jne Dec, 1 | Apl. 





83,240 Barry........ oouneeeees 
6,650,902! Geman Uons.... eveces 
6,' 41,*20 Do Pref. Con. Ord. ..,. 
6,°41,820) Do Def. Con. Ord. ....! 
2,608,027 Do Def. Ord. No.1...) 

451,266/Cornwall Minera! .....,| 
8,240, 799! Kast London Cons...,... 

642,000 Furness, Con. Ord..... 

4,927,920 Glasgow & 8.W. Ord. Cons) 

12,572,550|Great Eastern Ord....... 

920,133 Great North of Scotland | 96 
9,394,586 Great Northern Con...../121i1 
6,212,264) Do Deferred ........... ‘abd 
1,159, 2761 DoA Arecy. no diy. 

1, 1159,276} Do B1 until6é%is pdB an 
22,099,582 \Great Weatn., Con. Ord.|1605 1 
2,095, 383) Highland, Ord Con, ..../113 4 
3,285,009] liull, Barnsley, &c., Bhs. | 
16,740,995 Lancashire & Yorks. Con.|105 ¢ 
2,940,900 Lond., Brighton,&e. Ord, '165 67 
2,548,360) Do Pf ¢ Dfrecy-no div.) |173 15 
2,648,350) Do Df \ untilé%Zis paPt a 

393,395; Do Con. Rights Certs... 

11,259.282)1,on.Chatham & Dov. Arh! Po 
$9,452,460) Lod & N.-Western,Cons. | ler 
10,420,965 Lond.& 8 -Wesiern,Cons, 186 $8 
+ = i} Do Pret. Con. —. lee 
1,241,440) Do Def. Con. Ord. ....| 
Ja.Jiy. ¢ | Dec. Greek, Inst .. 0 | 29 31 338,350 Lond., Tilbury, &c. Cons, 14 1 
Ja. Jly. . Do 18%4 ....6 27 23 i 29,8: he ‘het, D iine Ord "Fe 


- | Dec, i 

Apl Oct, .. Do Rentes .. 4 | ; 23 2 : 
: Do's{P. Lar) 6 | * 1*3,370) Do Bf Df'rec. no div. | $8 
1 2 


=e 
2 


Ja. Jly.' 
Ja. Jly. 


Present 
Amount 


Swe 


Seer | Do Redeem. 
a | June, 1895..6 /102 4 
Ip. '79 none snce'79 Colmbian, '73 4a, 17 18 
a| ayNv 1 | *Oct. Cordova, Prv. 
|100 2 | of, red. 1919 6 17 21 
Ja. Jly. 1 |*June! Do Bonds. 7 21 
Ja. Jly.| i 1898 CostaRica ‘A’ 6 45 60 
Ja. Jiv., 2 | 1898) Deo *B".... 8 | 43 46 
May Nvj .. | o- EcuadorNewRx! 

| | si ascdg to 6% 32 35 
May Nv Sus /p'd “be bo Un'fd. 4 |1943 4} 
ApLOct! Julyy ‘85 0 
Apl.Oct) .. | Do Ins. Stk. 3}| 33 
Ine Dec an DoStateDom 4 OW 6j 
Apl.Oct .. 


| 








ctcnabeetscsk 

















— 


£ % | 
By nagssil 110,100/Ja, & July) Brit. Oo 1907 6 120 25 
900|Ja. & July|Brit. Guiana. . 
00,00 Ap. & Oct. a "aa iy * 
BOB ncccce 6 lil . 
Do 1904-5-6-8 4 {107 
101 3 |7,193,000 My & Nov.! Do Insc. Stk 4 197 
218 600). Bonds, 1912" 10 2 2.607.562 Ja. & July) Do Red. 1910 4 107 
796,400! Debentures* ...... 3 104 6 (3,835,614 Ja. & July! Do Insc. 1910 4 |107 
8,650,000 Birmingham Corp, 1946* 34 1149153 476,400, Jue. & Dec.! _ Dbentrs, 
1,319,445, Do do, 1947*. 
a 104564 Brigtn Cor. Red. 1946". ... 2 
2,236 "s60| Bristol C sorp.Deb.Stk.... 
1,222,600/Cardiff Stock, 1936"... ... 
494,419 |Croydon Corp. Ired.*.. 
500,000 Hull Cor, Stk., 1943"... . 
3,302,960|Leeds Corp. Stk. 1937... 
1,066,544| Do do 3) 111 13 
B, 298, sit icester Corp, Red. 8tx* 3 
7,893,816 
8.775,735| Manchester ae Senn 
3,128,599] | Do Red., 1941" ........ 3. 2013 


£ 
16,961,638) |Metrop. Con., 1929"... 
19,460,000; Do 3% BStock* ........ 2 106 8 
$,700,000| Do 1919-49” mass *** 2} 94 95 
6,000'\ Com. of Sewers ( ity... 
of London), 1906..*.... Hf 02 4 * £07, 00 My & Nov. 
1,816,40C Cor. of Ln. Bds. 95-8"... 


ov. Pref 34| ro = 


Sen coco 


aoe» 8 1208 36 909-34 .... 34/103 
144154 4528, 600 Ine. & Dec. | penalaek Sk 3} 103 

3h 126 17 |. 643,200 Ja. & July! DoRd.1910-36 4 108 10 
3 1524134 |% 356,Su Ja. & July, Do Insc. red., Ja. Sly. | Dec. 
. 3h 116 17 | 1910-36 .... 4 108 10 diy. ’ Dec. 
3h 113 14 f. a rai\Ja oe red. 1938, 3 la : I. Jly 
8 pr.& Oct. 'Cape1900 1%dg+4 

4, 118 20 ( "01; 00'Ine & Dec.) De ads ates Ja. Jly.| 
481,900 Ine & Dec. | 


Daira....4 |105 6 

oe ios. 86 6 3: 34 

| Mo 1888 ....6 | 81 24 
Pur orDwg Do Fdg. Ln.. 6, 35 39 
}Pur orDwe DoC ofParanaé) 33 35 


} 


De nv con 
11213} Go eed po ies eovees : 6 | 
Liverpoo , , 39 116 27 100 Ire ec.) Do 1917-23 . 1 +s 
I Corp. Stk”. ‘ = 33 |2,394,300 Jue& Dec.) Do Insc. 1928 4 11 12 | Se Dec) :: Nov. 5 ub 
498,600 Jne & Dec.| Do 10-40 Deb. 6 .. Ja. Jiy.| PurjorDwe Do Monoply. 4) HH 34 
300,000|Middiesbrough* ........ 82103 6 |3,791,805)Jne & Dec., Dolns.Btk's3 4 112) 134) Qrisly, 
679,260)Newcastle Corp. red., 997,566 | Apr.& Oct.’ Dot/ Cns.Inc.4 113 24 | ya Jiy g | 
ON netnanntenpeetendn 8} 112 13 3,008,7 6 Jan.&July| Do Con. Ins.. 34192 3 | Ja’ Sly 
173,100 May&Nov. Ceylon ...... 44106 8 | a, 2'nol 
713,300)Feb. & Aug! Do .......... 4 102. 4 | 
40,000 May & Nov, Do Inscribed 3 | 973 ee) 
129,900' Mar & Sept) Fijian Gv. Deb 44/10! 
107,100, Feh. & Aug Jamaica. .... 4 104 a IneDec 1 
a 373 Feb, & Axe ape Inscribed 4 = 8 5 " 
100 Ja, & July |Manitooa,1910 6 (Ul 
161,000) Feb.& Aug. ‘Maurits. 1895-6 6 100 4 a Jiy.| -- SB “Doli ao) oe 
o 


182,370] Do Df t until6y Lis padPt) | 25) 
:068, 940) Mersey, —- aid, £%..) 1 
6,281,583) Metropolitan Cons ......) pg 
2'640,915| Do Surplus Land Stk..| 15 7 
2,250,000 Metropolitan Dist. ge 
$3,122,549 Midland, Consol. Ord. 
6,741,165 North British Ord. Pref. 2 
9,163,050! Do Ordinary ....... eee 
26,537 ,6°7 | North-Eastn. i Gonaola | ri 
95 99 2,020,40 {North London, Cons...../18 tS 
. 3'230,14( | North Stafford., Cen.. vot g 

678,°4 |Rhymney........---eee « «(190 96 
2,920,111 sae On ovad Ws 
* oe ¢ 3,388.04 Do P rec, no 

Avr. Japan, 1873. r 56 8,358, 64 Do ped paditode path TH 5 

Be 69 245,000] Do New Int. Cc ert. ase aa 

Do il. Car, 6 | 31 3% | 5192.24 aff Vale ‘* 8toc ee 


Ja. Jly -.  ‘Nicrgua, 19196 | 6s €& 
Apl Oxi -. }P.orD. Norwegn. _e i108 | oe 
5a) May Nv: Pur orlwg! Do 1386 .... 34! ¥9:01 

Fh. — ig Pur orDwe! Do 1888...... 3) 87 39 
; *July Orange Free a 
286,700) Ja, & July) Do2y, drawgs 6 102 4) 3, Btate ...... 6 | 98101 |—___. 


7,201,000\Ja. & Juiy! Do 1903-10 .. 4 lied 6 7. WW. ovo] ‘ee\Paraguss, '86...| 5.13 | Rirkenhead 


> | MarSey ny nne; 


' Pur orDwg, Do Fdg. ’93.. 6} 35 40 
Dec. Guatemala .. 4 | 26 23 
isv6 Hawalian .. 6 (95 300 | 
Xp. ‘73 none snce’7i Honduras, 67 10) St oa 
oe " 6 
Hungarian 
Gold Rents 4) | 96 96 
/P.orD. 7 and 





$94,120) Do Irredeemable...... 1154164 
3,060,000| Nottingham Corp. ~ ° 3 102 3 

704,000) Portsmouth Corp.*...... 34 1129134 
486,710 Reading Corp. Stk. “#777 8h 1163164 

376,651 |Bhe field 1898, Red..... 3) 99103 iF 
$66,070| Do 1925, Do .... 3§ 14 
DOE - 200 vscassegeauetees<cee 3 00 
324, §90/S'thampt'n Corp.1945. ... 4 105 


; Op. _'73 none snce'71) Do 1870 
Ja. Jly.\nne, .. 


sae eesee 


= Jly.. +. 
4h 108 Ja. Jly., 2 


Do 1862 Ma- 
rema. oa 8 73 76 


ounce cm 


297,200) iStockton C orp., 1008.... 4 
£00,000 ‘Swansea Corp. Btk.. een | 
122,624/We symouth Regis, 1918*.. 3. ¥8 9v | 
3°10). 11 
160,000) Windsor Cor. red. 1918 .. 3. 99 100 
600,630 Wolverkmptn Corp*.... 34 1:2 13 


* Free of Stamp Duty. 


106 63,900 May&Nov.) Do1%Skg.Fd 44 102 
113414, 70,900 May&Nov.' Do Consl. Db 4 (102 4 
758,700 Mar& Sept) Natal . Qrtr! 4 1893 
97,000/May&Nov.| Do Debs. 1926 4 107 9 eae 4 or Pu 
211,900 May&Nov.| Do 10-40 .... 6 101 3) 7, | \ 
278,88! May&Noy.| DoCons.Inse 4 108 10 | * 5 





~ 
~ 


Mexican, "BS 6 


60v, 3p0| Wik Do Ext. '906 


gan Corp. red,, 1921" 





3,026,444 Apr.& Oct.) Do do 4 (109 11 
7,612,028 Jne, & Dec.| Do Inscribed 3}! 974 
Ja.aJiy.. New 5. Wales, 





Luvs Leasgp at FIxep RENTALS 


CORPORATION BONDS. 


(Colonial and Foreign.) 


1893-04.,.... 6 


3,921,400) _ 
| a, Do 189501902 6 101 9 | 2™ diy. + 


Leasi ‘Gigene 
Companies. , 
enccececees U&SNW&FWIISI 
Portuguese | 231 |Rast Lincoln .......... Gt. Northn. 1108 @ 
Russian, 1822, 6 (129 2% Londva and Biackwall Gt. Kastan... 





Name. 








. 813,700 Ja. & July, Do 1882 Loan 4 104 
















































Py 7,186,300 Ja. & Juiy; Do Inscribed 4 it8 M: 14 | rch’'s! Do 1859 82 86 144 6 

© 18500000. Apr.& Oct.) Do Inscribed 34) 9% 93 { May NY 15 8 PS SORES, sccssncusens= - sseee 

§ Name. (ge Closng|i19¢44'\Mar.&8ep.| Do Luseribed sf ¢5 29 | Qrtrly. -- | Jan. | DoCons RR. |, . |Nottm § Grant. R. & C. Gt. ae me 

= ae Prices fy 008 Ja. & July! a Zealnd,19l4 6 ins et | Qrtrly, San ow” oe ‘(too 1 Nottm. Sub, 3) % min.. Gt. Northn, | 

= 1 »200, Quarter) Do Cons..... ee i 7 

+ oo me eos 19, Roth era & (ct,| Ito Prov. oS 103 a a: “5! | Jan. Be itt Riy ate Dusexrone Stocks — 

% ui60.02|May&Nov.| Do Inse. Stk. 4 |i08. 8 | | Bet | iota v.14 81 54 | Present ae 

® Auckland Harbour Boerd... -| * 106 8 |3,407,307 Ja & July do 34) 99200 | BPE MEC, «= | Tel ateadae ee Sl 66 76 Amount.| Name. | Prices. 

‘| be ae “1917/1068 8 | 740,000 Maya Nov.’ maebec (irrov) & {109 | eG) o> | Dey peeee:----- pee vee 

6 Borough of Napier Con....... {|1914 113 16 | §834,200| May&Nov.| Do 1906...... 6 1108 10 kr Oc +! ** | *Aug. 8 PanloProvet | 68 73 £ 06 9 

T Borough of Timaru (N.Z.).. + tO ts id | 731 300/Ja. & July; Do 1919...... 44102 4 r Ne Pur'orDwyg Banta Fé,’ eee 17 3830, “ah MerthyrA...- eo 

5 Boston (U.8.) Sterling. ..... 4 = | 600,000\Ja. & July| Do 1912...... 6 Le i2! A yeah Sept. | Do West Col . 600,178 De a a5 

| papDOs oe veveas seer eeeeee scence ~ 1902! a 8 254,600 Ja. & July (Queensland, | plOct -. | Ra eee "5 16 18 8,176,968|Caledontan.....-: =a = 

‘ City of Auckld Cons. Act, hid ~ “4 | 1896 ...... 6 '102 . Ja. JI | Dec a... Fe and $14,220 Cornwall Minerals .... 4 ine 
De Debentures, 1883. . - 1938 119 12 19,604,800 Ja. & Juiy| Do 1913-15 .. 4 10C ye Rasta. Rly. 16 18 644,440) Kast Lond., 2nd chg. A 4 

6 City ot Buenos Ayres Debs. 36 37 | possdyoe Ja. & July} DoIn. 1915-24 4 ;0€ | Ja. Sly. 18. Dec. 'g snishQuicl i Bf 881,116] Doe do. B4).. 31 

4 City of Cape Town, 1943 .... -. 107 9 |s.447,138\Ja. & July) Do Inseribed 34, 253 ail a. dly. on 8 Mo c 5 02 4 172,920] Do Quaranteed ...... ine 

6 City of Christchurch (N.Z. Me . 192g 22 24 "433,800 Ja. & July |Sth. Australia, 7 ! 13 ort. ty 64;| 260,000) Do Whitech. Extn.Gd. 3 

6 Oity of Dunedin, Debs. ...... 1926 126 22 j 1891-1900... 6 100 : sony. | n'ne| ‘orD. 8 oi p Denes ¢ 04 7 |. 723,333 Forth Bridge ......---. 4 RS 

6} Do Redeemable ............ 1006 113 16 | @04,700\Ja. & July | Do 1901-18 .. 6 (108 28 dns: perl °° ln Ite tans 1878 4 Wns 7 | 1600457 | ures ..... 200+. 0+8 .4 te 

6 DoConsolidated .......... 1908) 100 11 240,000\Ja. & July Do .911-1920.. 6 {16 16 - Jic, Pur orDw oT oe 4 6.07 8 2,969,111 Glasgow & 8.,West..... 4 % 

6 City of Hobart Town Gta... 1930 108 15 |7,766,700\Ja. & July| Do 1895-1916. 4 ik 3 | Qe ely. Er 5 ATaDsvaR 13,4:4,774/Great Eastern........+. 4 [1M t 

: City spaewns Ses, Ast Pret ooo 05 “ste eee ,000\Ja. & July} Do 1929..... 4 jice 4 {ApLuct @ | “Waly. ox 10a, i 9 12,434,250|Great Northern......+- : ee 
SD ere 98 105 8 11,365,300) Apr.& Oct.| Do 1916...... 4 (102 5 (,(06|/Great Western .....-++ 

6 City of Melbourne .......... 1907100 9 17"§52'000\Apr.& Oct.| Dolns. 1916-364 108 7 | AplOct 1 roe Do IST1,E.T. 310° 64) S230 D0 vevssersssonmee 44a 

4 Do BR ne ro saseescek gaze. 4 \"" 102,000) Ja. & July ‘Tasinnia. 1895 6 102 4 pew - | ie Priority 4 93 v5 4 ast, osheew nai 1st @ i 

6 Clxy of Montreal Ste cling... 100 7 | 654, a0} Ja. & July; Do 1893-1901. 6 ire sq | MarBep' --| -- aa | 58 ai} 1, 967 ut Lancashire & Yorks.... is 3 

OT DOO? 0686. oc cndsccesecceves * (106 ¢ (1,045,700, Ja, & July! Do 1908...... 4100 2] M Series A :,°| } 766,300 | London & Biackwall .. 4h % 

é Sey OE Pil Pasidddsseeensanses 105 |1.000,000'Ja, & July| Do 1886 Loan 4 it0 2 arSep “7 Do Series “B",| 378 7 1,306,238)London, Brighton, &e, 4 1x4 

6 City of Ottawa, Sterling .... 103 8 i 716,500 Ja, & July! Do Ins. 1920-40 34) 855 65 MarSep } pe Series aad 25) ok Late, 7zz| Do Perpetual .. on? we 

FeO occ cciendatntdennneds 1004 114 16 |"")74'Gc0/ Mara Sept\Trinidad .... 6 107 9 i ee sa bos D”.| 44 48) FS19'694|Lond., Chat., &c., Arb. 4 a 

O O0h. Fics cnesced vases - #995,103 ° | 366,300, Mar&Sept} Do Debentrs 4 302 4) °* 817. + 7" 5% Curtoms gsr00 | 969,674! Do OD cervcsustaed woe 0 

44) Do 4) 2 20 year Debs. . |603 20 |, doz coulda. & July |Victoria, 18045 | .. Ustre Bds.| 981 370.711 Do 1899......--- $e 

& City of krovidcnce Coup. ‘Bas. Ie, 102 4,500,000 Ja. & July! Do 1809-1901., 4 100 2 | ” > sl 8.)Louisua, 86 37,129,732i Lond. & N.-West.... 3 1H 

6 |City of Quebec Con., 1875 ....,1900 112 14 |5'900,000 Ja. & Jaly| Do 1904...... 45105 7] ay Dota) i § 11358/383] Loud. & S.-Weat. A... 3 1G g 

6 | io of i878. 1905 1:4 16 "63,000 Ja. & July! DoRly.insi 4 ict 6 | MayNv .. | +. | Do(Mnsa)04 6 | 99101 | OF so S36) “Dy, Consolidated ..-- 3 [IS of 

4 Do Sterling ‘Debentures ....! | 94 © 13,346,700jJa, & July! Do insc. Btk. 4 |1044 63! oo 7 os or i. - ++ 41900 6 |105 7 715,00] London, Liibury, &¢, «- 4 3 | 
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feo Mara d Gta. stresses 6.1185 48:| 1,760,000 Alab.,@t, Sth. 1 Mt. 6° {yps)l07 11 3,000,000 yo iciaiiaa § 28 ww 101 241 060 Mi Quebrads Wy. Lee Or et are 
4, . e 
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1,048,300, Do 2nd Debens. . 7) ; 
1,791,800 Allegheny Val. guar. . -1910)139 Fr} 
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89,600! 10 Royal Mardinian ........ | 7) Be 
69,490] 10!_ Do Preference ........| 8 ¥ 
92,000] 6] | Swedish... naovel. te te 
88,00) 4: Deo Preference ........| 6% 0% 
29,357| 20/Sambre and Mense...... 14416 
19,901} 10; De 54% a coce) S468 
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RAILWAYS. 


__ Fonnies Raltway OBLIGATIONS. 














Name. ‘Ch 
a Prices 
100 |Alagoas Debs., red. 1018...... 6%) §7 8 
100 |Brazi) Gt. Soutbrn. ere. Deb. 4 | 75 80 
100 Brazilian Im ——— » 6 77 79 
100 Campos and Ceranqole, 71 76 
100 Conde d’EKu Debentures..... €9 72 
100 \Costa Rica ist Mort. Debs. .. . 6 | 76 78 
100 Donna Ther. Chrstna., L..... 5) 67 6: 
20 |Easterp of France............ 3 | 
60 (Mio sterling Debs. soneeeses © : | 39 41 

6 








Do Sterling Debs., 1924 .... 

. [Macahé & Cam 1 apna 

100 |Matanzas and banilla. . 

100 |Minas and Rio Debs. ....... 7 } #3 96 

100 |Mogyana (Brasil) Deb. Bonds 6 | #6 8&8 
| Moscow-Jaroslaw, gtd, ... 6 104 6 

100 |Nasejo.Oscarshamn, A and B 3) le 22 

100 |Nitrate, L 1st Mt Bonds.... 6 | #f 99 

wv oor of France.........- QR | kegieg 

100 |N. of 8. African 4 Guar 4 | 

eee 4 Spain, Priority... 3 | tain 

Ottoman (Smyrna to Aidin).. é 16 

100 | Do Assenting (Scraikenv).. 6 

100 | Do Non-Assenting do .. 6 

100 | Do Debentures .......... —- 

100 | Do8rreikeuy Ext. Deb. .... 6 102 

100 Do Jireb Exten. Nebent. .. 

20 Parte, Lyons, and Med. . 3 

60 Piraeus, Athens, &c. lst Mt. 6 

100 Prov. Orel ree gtd. eves ® 3 


20 mage! Sardinian, A .......- ohig 
20 ED ccgsesesecessveeseses 3! 90 
100 Sagua La Grande............ 7 $yl04 
100 Smyrna&Cassaba IstMrt.Veb 5 93 96 
20 ‘South Austrian ..............- 8 {12% 
20 Do 1871 (Beries X).......... 8,121: 
20 Southern of France........ oo 3 | 28 3 
2 Ronth Italian ..............06 8 | O31'4 


100 United of the Havana ...... 4 | 90 9° 
20 Western of France ......... 8 | 38 18 
100 Wetn of Buenos Ayres Bnds. 6 11% 16 
100 | Do Mortgage Debentures .. 6 W214 





100 West of San Paulo Deb..... ee T = ; 
on 7afra and H Hnelva Bonds .... 3 | _*8 
BANES. 

—= m ads oui 
es §<¢ 

$2 gs) | oS 

§ <t) Naw ie : a5 
& ex) iaic | SE 

+ igisis 

— -} \ei&\s 
Bhrs. | > | | 
100,000) 8 Agra Limited....| 10 | 10 | 3 3 
60,000) c Anglo-Argntne,L| 8 | 5 | 32 2 
150,000) 64, Anglo-Austrian rm 1208! 19 13° 
29,970 Anglo-Califor., L | | 10 ji2 33 


80,000) | Anglo. Egyptn. ‘ol i 6 | ; 4 44 
60,000, tex Ano-Forely n,L 7) 727, 
} Anglo-Ital., Ne L. é 6 ts 
40,000) 10 \Bank of Africa,L.| 18 oh 
40,000| 83) Bk. of Astrl ‘asta = zo 12 
80,000 10 |Rk.of B. Columb 20 31 32 
20,000 7}|)B.ofB.N. America 60 (70 Tz 
100,000 MEP) s)B. ee i 6\'3 4 








20,000) nk of Eg 2 124) 13414, 

62,500 164! B. of N.8. ed 20 |43 46 
100,000; 6 |B. of N. Zealand 63) 4 4: 
60,000, 6 | Do New Shares 10 7a, 6 6; 
60,000 84/Bk. of Koumania| 20| 6 6b7 
100,000! 6 Bank of Tarapaca 


| |_ and London .. 
120,000, 11 | Bank of Victoria 
50,000 36 |Brit. of 8. America 
$3,260 * \Cap. & Counties.. 
40,000, T |Charta. of India, | 
Austl., & China! 20 | 20 |!9 20 
190,000) 10 |Gity, Limited ..| 40 | 10 |1541% 
20,000) 10 jColonia eeeeee(l00 | 30 |38 40 


10 ee 2% 
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20 | 10 (1112 
60 | 10 |32§32} 














THE ECONOMIST. 


BREWERIES, &¢.—Con. COMMERCIAL, &e.—Con. 





























F Z | Name. |Closng 5 S | Name. Closng ig] 
am | & ‘Prices.| & | & | 
—_—— —_— -|—_ —— . __ ee — ’ i 
10 |Combe & Co, L., Pref. -.-.! 12:38) 10 | 10 /Ansam Rail. & vade., Pref.| 2011 | 25 | 6/A 
Bt 100 aoe Debe bentiire Block esse, 112 14 / 16 10 Australian Pastoral........, 3 6 (Oth 109 SESS 1 | 
10 | 10 |Daniell&Sons'Brew's..0rd 2 3| 6 Bell, R. & Co., Limited . -++| 13 | 10) 2 |British & American re Btock 103 4 
10 | 10 |Distillers, Limited, Sharcs 1516} 6 5 |Rell’s Asbestos. Limited.. ; 5 | 26 24 British & Au Fv 4 
Stk 100 m. 4 % Cements - TTT or 15 1 1 Bland, J. & Co., Limited a a i j (Stk 100 3 Tal, 1 i 
7. eS: 43 6 6 Bodega, Limited ......-. ++ 445 | 26 3 (British Amertcaa fe saci 
; 6 io Do Preference . . 476 6 | é Brooke, Bond and Co., L...| 9 4 Stk |100 |B. Ayres rian ad | 67 
4th 100 Guinness, A. Bon niles 3) 6) 44 Brooke Simp Spiller “A: 84 soa rks. Trost 997 
| | runner, Mond, an ‘a 
salon | pees me Beret tercd 8 t/t |" dan cased Sl 
ryan ay, Lim i os wee ee ee ees sens ) 
ae 8 ‘odgasu'e Kingston 628] € | Bucknall (H. Bucknall and! ne Canada Compa wanes) BB} | 
te Tose Debentures wrsoe? 214 | 7 | 7 Campbell & dons Robert, Le 3 thiol i 1 {Precksl’ Corporation ‘| 3s | 
26 17 Lica Brewery ,Limited ....| | 34 36 1100 |100 ‘Cantareira Water, 6 % Debs. 9% 99° reehold Trust of Aust, i 
10 6 DoNew.............. w-++| H412'| 10 | 9 Cassell and Co., Limited . ( 162168 


2 2 | Po Perp. 6% Preference .. 00 Catalinas Ware., 6°, Debs 38 42 






























6 | 
67,000 184 |Indemnity Mar. 16! 3| 72s d 20 | 20 Liebig s Extract of Meat, L.\ 57 61 


| 10 MacLellan (P. and W. Mac- 


186,493, 6 ncashire 2, 9! 445] 10) ” Linoleum Manufacturing, L. | 29 31 
60,000/ 35 |Law Fire ...... 100} 24 14416 6 | |Liverpool Nitrate, Limited | ia ” 
100,000 4} |Law Gt. & Trst 10' 3) 13 14] 10 24 Lond. Prod Clear g-House,L. | 
232 41 - | 6 |London Stereoscopic, &c., L | a3 13 
i 
TOWN...... | 10 }9/-) 53 3 Lellan, L.), 6% Pref. ..' §} 93 
20,000|14/p.s Legal & Gen, L.| 50 ah 14;| 10 | 10 McEwan (James McEwan) 
89.611; nil |Lion Fire, Ltd.) 8} 13) { and Co, 7 sesssshsbeunt 3 6 
245,6402 %6 Liv.,Lon., Globe ‘St. a 44;| 6 | 5 |Mason and AN ee, 4 78 
49,6261, 6 Do(iaunuity), ; - 950} 6 | 6 Maxim-Nord. cont &c., Le. | 
$6,862; 20 |London........ n 52 Stk | 100 | Do Debenture Stock . | a ia 


77.363, 20 |Lon. & Lance. F. | 26 5 134 “id 





























13 | 13 Hudson’ 8 Bay 
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7 1 
10 | 10 Manchester Brewry,LOra.| 12 12 124) 10 | 10 Ceara Hart 1 2 {10 
10 | 10 | Do? % Treference....... a Harbour Corportn., L. } 20 | 6 International Financial,’ 
10 | 10 NalderiiColiyers.L, ° Ord. = a 100 (100 oo arket of; | es jt00 100 ‘Irish Light Rls.,&c.,6% Ota, a 
Ww | reference .... 123913 i Cc . i ieineminn O, | 
3] gic 19 Newehty ton Br. Lcd 348 10 10 Chicago Fackined Provision, 10:11, [10 (100 | “ox Debettates, I 4 
Bik 100 | Dos Debenture........ 111.13] 36 | Watone of Lond, eal P messed anise 100 | 100 100 la & Ee Hort. of Keypt, L “th 
4 | 4 New Westminster Brewy.,L He 6% Btk 160 | Do 35% Debenture Btock.. 103 6 \10| 2 |Law ety rt. Deb... -....100 3 
4 4 | Do6y Preference ........ 5s} 10 | 10 City of Santos Impte. “8 Stk 1100) De pbenture Corp., l, | 38 
10 | 10 Northamptn Brewry, L. ord é 7 6 Cie. Genl. es ‘Asp ee 1 | 8110 aL A Perpet. D eee of M02 § 
10 | 10 Do preference,7%........ 1011110 10 Coats, J. & P “| 18g teh | 10'| 10 — am } ©. African ig 
Stk 100 | Dos % Debenture Btsck.-| 98102 | 5 | 6 Colorado Nitsaie ...-.. "| ae 20) 10 ot Loudon ENcw York Invest) 13 
10 | 10 Nottingham Brewery, Lim. | 66 Stk 100 Ogeel Rn ee sai 1 ondon Financial Asen.,L| 1 i 
| %, Preference ........ $6 stk 100 §©o€” First Deb. Sth. 1887 rr | 
Btk,100 | Do lst Mort. Deb. Stock "8 83 an Boe First Deb. - ro 30 3 10 | % ‘Natal Land, &c., Limited ..) (i 
Stk {100 | |Reid’s Brewery, 6% Pref. ..|12% 6 |etk 100 Do6% Thirddo ........ |; 324 2 N tk 8% Preference ....... uf 
Stk\100 | Do4d% Deb. Btock ..... LO 12 | 29 | 6 Dalgety & Co., dO a geeee 43.5 | 25 ane onal Discount, Limited wil 
10 | 10 St Pauli Breweries, L., Ord. 10 11 |stk 100 Do 447 Perp. Deb. Stock... 07°32 | ew Zealand Loan & Mer- 
10 | 10 | Do Preference .......... 11 12 Istk 100 Dow ook ie ae o 303 {100 {100 peantile Agency, de. ome 
10 | 10 Bhowell, Son & Co., L., Ord) & #4) 7 7 Devas, Routledge&Co. Ltd.! 63 78) 25! 6 IN. rent eet Deb. 4% «..42. 
10 | 10 | Dot Z Preference........ baad * ° 25 | 26 | Zealand Trust & Loa, L) 4 4 
cic Garrett &Co.,L.,Ord.| 647 | 19 | 19 Bastmans «oa onoss «| 24 38 |3tu j100 North British Aus ponege ++) 34 
0 do. Pref........... | 195901] "3 3 KC. Powder, Limited ....| 58 68 ‘Stk 100 | Do 6% Tred Genygeedl OB 
= “4 os Brewry, L., Ord. | | ta 10 10 Bic Brothers, Limited . = 2x 30 | 6% Irred. Guaranteed! 404 
110 | Do Preference............ b16 119 | 10 Field (J.C. and J ), L. 4) 63 | 
10 | 10 |United States Brewing...... et cree 1 | 1 Oceana Transvaa! Land, L 
atk 100 Watney & Co., Ltd.,6% Deb le ati (Fore Street Warehouse | iu 1g ieee ieee [Feel Kiver Land, vec Le | a 
, ME Pros cnccce 
INSURANCE COMPANIES. 16 | 10; koster Porter, and Co., L. 6 17 ‘Stk i Be 46 _- , a whe 
= 5 | 6& ‘General HydranlicP 9 9 Bens 534A 
2 | 8 | —]8! § Somttaaapictonerg| * 94 "h “Ttactadan iad 
eo «as | Ww 1 ordon Hotels, O Seed 185 i6 
so |“<| Neme ¢|_.| &¢ | 10 | 10 |Greenwood and Batle en st rT 109 || Do 4% Perp. Debentures,,| 08% 
é pet fia) S23 ley,la | 4 2 |R. Plate Trust, L 
§ 5 | 4@\=| $2 | 10) 10 Do Preference .. .. ....| 6 A Shares eas he 
& az &a\6a/.5' 6 Harrison, Rarber, & Co., L| + é si Soniere oe aay 
aaa || 8 | ° Hoary (A. and 8, and Co). 11a Jo | 92 Scott. American Invest., L du 
’, | esheimer } 100 
seaene| Wf 8 7p s|Alllance Asware,| 20 93] 9 9) 20 | © Hornsby (Richard Hornsby, Ist 100 “Bou to “ gave oie 
10,000) 10 | AlliauceMar., 1 100, Selat 43 and Sons), Limited ....' as 'Stie | 100 89 Gud. Proferescs tw 
Bap (Aue ge wea 2x ag Mab aman i) feo Ae lat 
1000) 2 r. & Fr. Mar. } 421422 erence ........ | |. | .. (Stock Exchange 3) Y Deb “es 
yee ee Brit, law Fire,L' 10) 1) t if " y lwo f arenes ane ieee | $6 91. | peck Semenge % 5 Dea 
1,000| 7/6 ps\Cler., Med.&Gn.| 25) 24!16517 elland James, L.......| 
60,000| 26 \Commer, Union 50 ie 31 §) 6 |Humber & Co., L...020000 | be 59 | 10 * Teast e"Agey. of rh t at 
4,000; 10 |County Fire.... 100) 80/150 66 | I | 1 10 10 Do hits. 
4v,000| 6 |\Ragle.......... 30| pag 4y{_6 6 Imperial Russian Cotton ..| 8 4 | 19] 10| Dos % Set das tae 
76,000} 10 Employers’ Lia. 10} 2) 3 3 "7 100 |Impd. Industrial Dwellg., 123 28, | 99 | “6 |"Trust and Loan of Ganads..| 46 
sae 174 \Gener a 100} 621 3 = i = roves by —— h/ B 134134 20! 3] Do New 3 
0, eneral........ 6 11412! | ».. Gut. Pere..&c.,L.| 23 4. | 49 | 3 Trustees, Exors. &c. Corp., 
digs ese ae Regehr dag | eh] 8) reso st Sa 
60,000 mperia im.. | 20) 6,264 7? «ira Corp. 8d 
37,600 byep-e. Imperial Life... 20) : 69 7 § Lautaro Nitrate. Limited..| 3% 38 ’ : pun Pucwnnt st jent.k Se 


Union Mortgage & Agence: 
m Awstrala (i fom : 

Stk |100 = . Preference... 

Stk /100 % Irred. Deb, Btock 
26 | 26 vod emen’'s Land........ 
6 | 1 |Western Mort, & Invest., L 
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FINAN CIAL—TRUSTS. 


tk t0u Alliance Investment . t suey Hi 
American Invat. Trust, Prefiuis 3 
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26 | 26 |Metrop. Dwilngs Assoc., ac! rr 
we 0m)“ \Gonsolidated, i 10 4 4| 7 24] 10,000) 10 Lon. & Lanc. L.| 10 3 10 | 10 [Bitner's Bate, Limited "| T2ui3h (Bik army & Ravg invek, i, ‘fiaa 
4,000, 6 Ger. Bk.of Lon.,L| 10 10 | 9b1u,| 60,000) 10 jlon. and Prov. 3 § Moris Si Lim.| 3 4 istk Do Deferred. eos) 1B 
Eg a ten KoaShan.| 24) 2920 °| sooo) any (Marine on : jaz | ae.) 2 ee Lotes pena 
soao 6 5 Imp. r), Ottoman} 90 | 10 144161) o-oq0| 10, Maritime, Lid:| 10) 2 sf 4] 4 | &|National Safe Deposit, L. ..| 3§ 44 |stk hae ee 
20,000} 6 |InternationalBk. | | 60,000, |Merch'nte’ M. L| 10 3 :. 2 : 10 | a Nobel Tonenas’ Limlted..| 75 8) 'sti Do 4 % Debenture Btock..| 9 # 
7 of London, L.| 20 | 16 | £49 — 20/ Ig hy aa . ars? i 3 | . ee Sean “i | ty 4 Foreign a, Amer, & Gen. Pret # 
oun 280) 16 163 ay bank Le. | 8 2b. 96 20,000 234 [Northern ,.”.../100] rojesea'| 10} § | 8 Pears (1 — Te Limited ..| 3 ae St De 4% P rt deb. f b. Btock..../102 6 
BL n+ 2 ion 4 Braziln. He = . eal = ron ow een Fare estas! . 6 2 he ~~ and F - Pears, Lj 6 Foreigua Col. - Tat. P 1s 8 
A on ounty, 1 c 4g ln i iia a enchant os ly oaindl 
€5,455, 16 | Lond. and Mid..| 60 | 124/36 37 | 0.808) 7k Palatine 10) 2] 3 3, (6k "0 epee Dating 1 z oe Gen. & Com. i Lavest., LPt 90% | 
140,000] 17 |Lon. & Prov. 1.| 10 | 6 [18)1#}} 100,000) 10 eiican 10/1) 2 24) WP | 48 ciate elena ena ie”) 7s 23 stk Do Deferred.. cseoee| 398 | 
60,000) 12)|Lon.&R.Plate, L.| 26 | 16 |26 27 | | 0782/4158 Dia} Eeenls 60| 60|269 €4] 1O | oe ri tive Nitrote Oo 71 tah gt (ste Do 4% Debenture Btock... # # | 
oy BE prong -&8an Fran Ll 7) 7) 8 oi son oer {So rie i 1p |100 (Recife Drainage, L., 6% Deb core ([Stt Govmnts. Bek. I Invest L., Pt. 4 
| 4il@. 2.6. ° ae 2 ’ fo aeeeeee 
soe 900! kh —_ Le Weat’ + 80 = 64 6 | 689,220) 16 |Royal Exchange St. ws 396 ! 26 a ae oo ‘Imp., L. | 7h 8h ls = pe RS Debenture Stock. 100106 
60,000, .. |Lon.Chr.ofAustl.| 20 | 90 .} 125,284), 5&4 \Royallusurance’ 90| 3/46 48 [10 1 Rio de Jan. lous Mills. bet, | 2a stk uardian Invest., Pref., 1. 94 
eanee| 7 jtee. Be. of Hex.) 240.0008 . ae sun Lite cee 10'10/| 8§ 94) 6 | 6 |River Plate Fresh M mr 5 3 } Stk Internatin). Invest. Trat., le os 
“e8.America,L.| 10| 6 | 24 3! an ) — Tha cea sees 10} 74/132i44) 5 | og [Royal Ac uariom, & 7 ; Stk Do 4% Debe benture Stock ..| & 
120,000, *' Lon. Jnt. Btk., L.}100 | 16 |31 £2 fen heme b ham er.M, 20) 2/10 104 6 | 6) Doéy en es) 2 2 Stk Invest. Trst. Corp, L, oe 
— ¥ |Loudos, a * 0 | 16 \28. 6 soe | lee Deton Wiest, bp 24| ‘ S rt} 10 | 2 [Royal Niger Co, 0.8 idm! 3° 3 Bo Delarred ices ‘| 
merican .. \ ' Tees | . eo; 3 0 n Stock.. 
75,000 a |Mer hant, Ltd...| 9 | 4| 1b 2%} 600! 2a Universal ‘Life 100° 1s Bib: . ° lp”? fully paid | —_ 4 Mercantile Inv.&Gen.,Pref. es 
900} 18 Metron, of Eng. inl \ 6 s * Kxciuding periodical cash bonuses. _ oN = oeaeee | 38 4a gg ete sarees - ‘ j 
Bless .... | 7 9 n re Stock 
150,000] 10 [National ........| 60 | 20 |18419,|__—S« CANALS AND DOCKS, oes i Limited ¢ avsicijal Prast, Lid, Pred) 8 | 
200,000) 14/+ psivat, of Mexicolgioo) $40) 79 St) Bo — | 15 | 10 IBotere and Pona , Limited, ferred... .++.+s004° an 
100,000) 6 | Nat.of N.Zea.,L.) 7§| 2 1} 4 {= — a LS ren tee + | welt Omnium Investment, Pref. 
40,000 18 |Nat.Pro.ofEng.L| 76 | 10442 31 5 | & ' Cream 08 1008 Oe x ee Mere aoe fs povcotare ‘rat, ls) 44 
160,625, 18 | Do o-oo. 60 | 12474 Si] — | — oss. e | ; T aetamanatiieees = oy bs ,red. at 10pm It | 
gnvonniompia) Nore Restore! Se | 3S ite ‘eT (oes Oe a Boe Bak tere) ciara |S | 3S iDeae die oe asemaes 4-| *2342 H 
160,000 : IQueepeld Net’, it a} at: =Bi24b nek j100 yy ham Cenal -..-.... (128 $0 | 10 | 10 /United States Rolling Btock 3 wt | 
< sss I8t est India Dock ..| 100 |100 6 e 
40,000) 14 Stand of 8. Afr..L/100 26 183 64 Iatk '100 | Do 4 % Debenture Stock. ‘| oe or = 100 | I 69 Dee aest-ooeeee| 5 oe iS) 
60,000; 10 |Un. of Austr., L.| 76 | 26 |44 46 jj00 109 Grand Junction Canal ...- 122 96 |100 |100 _ Do ollateral Trust Bonds| 76 86 mt | 
160,000 4 | Do Ins.Stk. Dpts| Stk = 101 3 |stk 100 |\Lond. & 8t Katharine Dks.| 42 44) 10 | 10 |Val de Travers Asphaite, L.| 12 13 | 
1204000| 10 | Union ofl,ond.,.L|200 | 164334 4 tk j100 Do Debenture Stock, 4% 115 17 | 10 | 10 |Waterlow and Bons. , Lim...| 22 24 «| 
24,016) 4;'Un.of Spaind King! 18 102 stk 100 | vo 4 ceeraietan 118 23 | 10 10 ‘Waterlow Bros. Bkaseen, 9329 | 
shewenrns .aND Bt 100 Do 4 New Preference.. 18 16 1 5 aeons sPease &'Co ley 1 
DISTILLERIES nie 1) Manch. Ship Canal. Pre '6 8] | 4 Noung'e Parain, acu i...) 1° 12 (GE 
ee edema : : *______ Stk |100 Mwai iitincmeehiocmat tt nnn 
sig stk 100 0 Preference, wi 
zi Name. \Closng Stk 100 Dos % Perp. Ras 100 't FINANCIAL, LAND, AND 
= a ' Prices [tk 100 wien § yee Btock.,!223 36 INVESTMENT. 
-—— ele aa a ae 10 | 10 ewhaven arbour 4 Gta 12 er Eee - eae ae 
Stk lo eo |All bo Preference: ern 04 96 istk 100 North Metropel. Canal, &c,., 52 té AE | 5 | x ; 
pth |, Do Pret seeeeseseee, (126 27 | 20 | 20 (Sues Canal Shares ........ vo |e | S| ame, losng ee 
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paid, February-March shipment, c. f. andi. AC garnet, 100s. At L business 
the public sales 505 cases rather more than one-fourth part sold, | done. Crude cotton-oil lower, at £17 15s; March-April, £1 
the holders requiring some advance. A few ordinary reddish orange | There is not any improvement in cocoa-nut, and few sales have bee | 
brought 102s; liver, 95s per ewt. 2,277 cases were landed last | made. Ceylon quoted £23 15s to £24; to arrive, £22, c.f. ang, | 
month, 4,777 cases being delivered, which reduced the stock at the | Cochin lower, viz., £30 10s to £31; to arrive, £24 10s, same terms | 
close to 22,900 cases, or lower than for many years past. Palm, £24, for Lagos. Olive oils have an easier tendency. Moga. | 
DRYSALTERY GOODS.—More demand for gambier, to arrive, with | dore quoted £31 to £32 per tun. Common kinds of fish do not vary 
sales at 18s 34 to 18s 44d, January to March shipment, to the | in price, but the lower qualities sell. ve 


extent of 400 to 5CO0 tons. At auction, small parcels of turmeric PETROLEUM OIL remains as last quoted, with a stead 


| 

, market, | 

sold, including bold Madras, at 23s 6d. Fair Bengal bought in, at | American, 3fd to 37d. Russian, 33d to 3§d per 8 and 8} Ibs. 
18s per cwt. 


TURPENTINE continues low. American, 21s 74d to 21894; last six} 
CHEMICALS.—The markets donot change. Sulphate ammonia is | months, 22s 3d. +” 


steady, at £13 15s to £14. Tartaric acid stationary. Citric acid, LONDON PRODUCE CLEARING-HOUSE.—The following are the returns | 
ls 44d. First white cream tartar quoted 64s. Chlorate potash | for February: - Lost | 
dull, at 72d to 74d. with a quiet market. Soda crystals, 42s6d to | ~~ ee ee ee oe | 

| 


; fe Pops) CA 
43s 9d, ex ship. Bleaching powder, £8 5s on the spot. Sulphate Rio | _ 88° | China | Indian! 
| 


£20 to £20 5s on the spot and to April, but more busi 


oa. 
quinine dearer, German in second hands I1fd and 114d per ee 7 Cotes, | Sagas. | oes. | Oe Oe 
ounce. The Dutch sale of cinchona bark held yesterday went Vea eat 


Bags. | Bags. | Half- 'Chests.! Bales,| Oz 
dearer. | | 


INDIA-RUBBER remains quiet, with large receipts of Para, and few | Total registered during the 
sales have been effected. Total registered since Ist Jan., 

METALS.—The markets have been unsettled and weaker. A large 1894 99,500} 655.000 10,000, 49,000, 200 jssesi0 
emount of speculative business done in copper. Sales of G.M.B, | Total tendered for this month ..1 _... | 26,500 1,000 5,000 _ 2 6 
reported on the Metal Exchange at 3,300 tons. This morning’s POSTSCRIPT. Friday Ev 
quotation is £40 7s 6d to £40 10s cash ; £40 17s 6d to £41, three SUGAR.—At the public sales to-day 1,646 ‘em a 2 
months, with business quiet. English offers on rather lower terms. | Ppmerara part sold at Tuesday’s decline. 1,408 pockets 60 bags 
A considerable quantity of tin has changed hands at lower rates | Natal chiefly sold: syrups, 103 to Lis; dry brown and grey, 1s to 
latterly, at £64 10s to £65 cash. To-day three months is quoted | j3. Gd: small crystals, 15s 6d. : 
£65 7s 6d. The large deliveries prevent any increase in the London COFFEE.—The prices, by auction, varied little, and 2,671 
stock, which stands at 6,344 tons. Banca quoted 43 fi. A moderate chiefly found buyers ales 2.978 bags Foreign. 30 half-bales Mocha 
business has been done in Scotch pig-iron down to 42s lid. The | wore bought in. 83 barrels 33 bags Jamaica brought prévious 
market'now steady. Glasgow stock on warrants 316,844 tons, against | patos. : 8 P 
351,080 tons last year. Lead inactive. Soft foreign, £9 6s3d ‘There COcoA.—Business in Guayaquil up to 70s per cwt for fine Ariba. 
appear buyers of spelter at £15 12s 6d. The importers’ price of SPICES.—No change, and business restricted to Zanzibar cloy 
quicksilver is £5 17s 6d, in second hands 2s 6d less. 60 tons London tas fie, tek ton olen 
rolled zine sold, by auction, £18 5s net atthe works. Tin plates |  garrow.—Of 1,240 casks Australian, by auction, nearly: two 
en 500s Annie arrival, levee pekins Ihave been aconpted. thirds sold at last week’s quotations. Town melted is at 27s 6d 
Calcutta, 39s 6d to 39s 9d. Seed due quoted about the same. All LONDON MEAT MARKET. 
March has sold at 38s to 38s 3d. Spring shipments steady. April Per 3 Ibs ~ the carcase. 
to June, via Canal, last sold at 38s. Bombay, March sailing, is | Interior beef a 
worth 39s ; April to May, 38s 3d. Sales made for the Continent at ating ee interior VER)... .cecesevesesernnceneveel 
38s 3d to 38s 9d, according to date of shipment. La Plata, per MO GIttO...........cseererereee envcorees Mi LING GittO .......erereserses saneees 
sailer, April to June shipment, sold at 37s to 37s 3d. The quantity or reer 4 | FRR EIN noose conensven arco 
of seed afloat from Calcutta to the United Kingdom is large. LONDON POTATO MARKET. 

OILs.—The market for linseed has been flat, closing 5s lower on Per Ton. 
the week, viz.,£20 to £20 2s 6d; barrels rather more. In Hull the | English Main Crops............... 603 =| Magnums— 
price is £19 15s usual casks. English brown rape has also given an ama ~ 4 | 
way in price, owing to offers from the Continent; sales at | een | 
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PRUDENTIAL ASSURANCE (C0., Lid 


Chief Ofice: HOLBORN BARS, LONDON. . 


Summary of the REPORT presented at the FORTY-FIFTH ANNUAL MERTING, 


Held on Ist March, 1894. bs 


| | 
| 


i 
i 
i 
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OKDINARY BRANCH.—The number of Policies issued during the vear was; The number of Free Policies granted during the year to those Policyholders 
~~ ae M4 sum of £5,627,065, and producing a New Aunual Premium | = — eatin who mare conteed wo discontinue their, payment = H 
ncome of £304,928. | st in force being 338,272. icies W become. 
The Premiums received during the year were 4£1,854,370, being an increase of | Claims during the year = 6 424, re rere } | 
2188,759 over the year 1892. } : : : 76908) | 
tithe Claims of the year amounted to £478,564. The number of Deaths was | a — Seaeuniiienn of the year was 104/h0" | 
3,397 6 d nt Assurances matured. | ; , i 
OTs womiear of Policies in force at the end cf the year was 335,176. | The Assets of the Company, in both branches, as shown in the Balance-sheet, 
INDUSTRIAL BRANCH.—The Premiums received during the year were ®t £18,538,365, being an increase of £2,229,213 over those of 1892. gen } 

af 


£3,971,863, being an increase of £122,706. , The system of annua! distribution of profits begun last year having 
The Claims athe year amounted to £1,662 768. The numer of Deaths was | satisfaction alike to Policyholders and Sharchibdees the Direotors have decided 
185,063, and 1,267 Endowment Assurances matured. | to continue it, and a complete valuation for the past year has been made. 


| 


GENERAL BALANCE SHEET of the PRUDENTIAL ASSURANCE COMPANY, Limited, on the 31st December, 189; 
LIABILITIES. | 


gant ASSETS. 
Shareholders’ capital ... _ sen. 600,000 0 0 British Government Securities (Consols) . 
Ordinary branch funds . -» §,002,142 3 6 | Railway and other Debentures and Debenture Stock ........ 
Industrial branch funds . oe » 9,898,397 16 5 | Loans, County Council, Municipal and other Rates 
58,325 10 6 | Freehold Ground Rents and Scotch Feu Duties........ 
SII, wesnasintesttitie ccasantubsanaancaidiinhtaimmiinan 
| Metropolitan Consolidated Stock, and City of Lo 
Bank of England Stock . 
Freehold and Leasehold Property 


! 

| Indian and Colonial Government Securiti 
| Reversions .... “7 
| 


| 
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Claims under Life Policies admitted .... 
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| Railway ant SN anc ca as gsnsavamsooeeee 
Loans on the Com PP ROME. caiedincicasceatmmeie ose ve 
Rent Charges .... _— - 


othtees 
Stats 


Loans upon Personal Security 
| Outstanding Premiuins .. .. 


e 


Superintendents acdl Agents’ Malemoes...0-o-c0—° 
Outstanding Inte and Rents son 
Cash—On Deposit. on current accounts, and in hand .........-+++++ 


¥ 
Bren 
wa Se 


18,628,965 10 5 | aa 
We ay ree the Cash transactions, Receipts and Payments, affecting the Accounts of the Asse ded December 
and we find game in good order and properly vouched, We have also examined the Deeds and “securition Cortiiortes, ke, representing the wm) 

set out in the above account, and we certify that they were in possessiqn and safe custody as on December 3igt, 1893.” : int 
OT I DELOITTE, DEVER, GRIFFITHS * Ue 
The full Report can be obtained upon application to the Secretary. _W._ J, LANCASTBS 
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March 3, 1894. } 


Iusuratce. 
| ee 
G R ES H AM ESTABLISHED 


srs L FE 
#5,000,000 OFFICE, Ltd. 


§ NOTHING DESIRABLE IN LIFE 
ENCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY, 


Heap OFFICE 


RED’S HOUSE, Poultry, London, E,C, 
+ eae BraNcu: 2, WATERLOO Puace, S.W. 


The Railway Passengers’ Assurance Co. 


INSURES AGAINST 


RAILWAY ACCIDENTS, 
PERSONAL ACCIDENTS, 


EMPLOYERS’ LIABILITY. 
Capital £1,000,000. Established 1849. 


. 64 Cornhill, W. D. MASSY, 
London. A. VIAN. 









iss Ss 


t Secretaries. 


aim STANDARD % 


LIFE ASSURANCE COMPANY. 


SSR Sa 


a 5,500,000 
“Loans granted on Life Interests and Reversions. 
Edinburgh : 3 and 5 George street, Head Office. 
London: 83 King William street, E,0., and 3 Pall 
Mall East, 8. W. 


PROVIDENT LIFE OFFICE, 

Founded 1906. ~ =. “gus 
2 £0 REGENT STREET, LONDON, W. 
: City Brancu—14 CORNHILL, E.C, 


d 

4 

4 4 FINANCIAL POSITION. 
8 5 Existing 4 SSUrsNCeS........00..se000 £7,548,589 
10 ; a 







Invested Funds ...... £2,800,404 
Annual Income ........... £333,205 
Claims and Surrenders I .. £9,823,361 
Bonuses dec ared exceed..........+. £3,233, 236 
Settlement of Ciaims on Proof of Death and Title. 
Equitable Division of Profits. 
Liberal Surrender- Values. 
Enlarged Free Limits of Foreign Residence and Travel. 
. Endowment Assurances with Profits. 
— : Half-Credit System Policies. Non-forfeitable Policies. 
rs Intermediate Bonuses. 
Special Advantages to the Naval and Military 
Professions. 
Further Information on Application. 
CHARLES STEVENS, Actuary and Secretary. 





PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BAKS, LONDON, E.C. 


Founprap 1848. 


—- 


INVESTED FUNDS. ..........0000 


—_ 
: i nd i 


£18,000,000 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 
THE IMPERIAL _ INSURANCE 


COMPANY, Limited. F[] RE. Estd. 1803. 











we 1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
cat. | Subscribed Capital, £1,200,600; Paid-up, £300,000. 
| Total Funds, £1,500,000. 
98 | E. COZENS SMITH, General Manager. 
{ —_—_—_ — ee 
a’ | YORKSHIRE FIRE AND LIFE 
H INSURANCE CO.—Established 1824. 
given, | Heap Orvice—St Helen's sauare, York. 
sided | Lonvon Orricr—No. 82 Old Broad street, E.C. 
cc Te ,000, 
Accumulated Fund ... 957,271. 
H Annual Income.......... + 180,920, 
893, J. A. CUNNINGHAME, 
* Secretary and General Manager. 
5 4] 
2 ! 
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1 : SOLID LEATHER 
1 
» a 
| 
$? om o NIN 
4 87, WEST STRAND, LONDON. 
4 i : CATALOGUES POST FREE. 
1 
gp 30 
3 ESTAB , 
3 { LISHED 1818 





HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Bele 
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all respectable Wine Merchants. 








THE ECONOMIST. 
Publications. 


Now ready. Demy &vo., cloth, 12s 6d. 


DEBENTURES. 


The Debentures and Debenture Stock of Trading and 
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_ Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


other Companies. With Forms. By EDWARD Leave LONDON EVERY ALTERNATE FRIDAY, 


MANSON, of he Middle Ten_ple, Barrister-at- 
Law, and ate Scholar of Brasenose College, 
Oxford, Author of ‘‘The Law of Trading Com- 
panies,” &c. 


LONDON : WM. CLOWES AND Sons, Limitep, 27 FLeetr 
Street, E.C, 


1894. 
UNDER the SANCTION of the COMMITTEE of the 
STOCK EXCHANGE. 


NOW READY—1,858 pages, price Two Guineas. 


BURDETTS OFFICIAL INTELLI- 


GENCE for 1894. 
CONCERNING ALL CLASSES of BRITISH, COLO- 
NIAL, AMERICAN and FOREIGN SECURITIES. 


Special Chapters on TR LONDON WATER CoMPANIES, 
NATIONAL DEBTS OF THE WORLD, LOcAL TAxaTION 
IN ENGLAND AND WAL&S, FOREIGN GOVERNMENT 
STocKS AND ENGLISIt HoupinGs, Country, COLONIAL, 
INDIAN, AND MUNICIPAL FINANCE, 
By Henry C. Burpert, Secretary Share and Loan 
Department. 

** This well-known and invaluable work . . . is 
now quite indispensable to all Banking and Financial 
Institutions, Stockbrokers and others." — Times. 

** No book can compare with this in extent, variety. 
and reliability of information relative to matters of 
imperial and local finance, and to national and inter- 
national securities.”—Gla:gow Herald. 

‘*The standard work of reference in this depart- 
ment.”— Athenawin. 

LONDON: SPOTTISWOODE and CO., 54, Grace- 
church street, E.C, 


LOMBARD STREET: 


A DESCRIPTION OF THE MONEY MARKET. 


BY 
WALTER BAGEHOT. 
Tenth Edition. 


WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 


By E. JOHNSTONE. 


‘*The merits of the book have been long recog 
nised,”’—Scotsman. 


“No library should fail to substitute this edition for 
any other one it may possess.” — Pali Mail Gazette, 
London: Keyan Paul, Trench, Trubner and Co., Ltd., 

Paternoster House, Charing Cross road. 





B&AND and CO.’S A 1 SAUCE, 


GOUPs, PRESERVED PROVISIONS, 
cate a 
POTTED MEATS. 


FSSENCE of BEEF, BEEF TEA. 
TURTLE SOUP, and JELLY, and 


other 


GPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 





Sots ADDRESS :-— 


11 LITTLE STANHOPE STREET 
MAYFAIR, W. 





——————_——. 


BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 


for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 


F. GREEN & CO, 
Managers { NDERSON, ANDERSON, & CO. 

| Head Offices: FENCHURCH AVENUE, LoNnDON. 

| For . apply - ~ latter gee Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. ; 


P AND 0O. MAIL STEAMERS 


! FROM LONDON TO 
| BOMBAY, GIBRALTAR, MALTA, 
| BRINDISI, EGYPT, ADEN.and } Every Week. 





| MADRAS via BOMBAY, 
| CALCUTT4, MADRAS, COLOMBO, 
} CHINA, STRAITS, JAPAN, AUSTRA- Every 

LIA, NEW ZEALAND, TASMANIA, Fortnight. 
| NAPLES, and ALEXANDRIA. 

CuraP RETURN TICKETS; 

| For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, S.W 








VICTORIAN GOVERNMENT 


| 

i DEBENTURES, 

‘ The London and Westminster Bank, Limited, and 
the London Joint-S'ock Bank (Limited) will PAY, on 
and after the 2nd prox., the HALF-YEAR’S 
INTERKST due !st April, 1894, on the Debentures 
of the Victoria Four per Cent. Kedemption Loan, 
1852, and of the Victoria Four per Cent. Loan, 1833, 
er through the 10 Associated Australian 
Banks 

The Interest Coupons must be left three clear days 
| for examination, and forms for specifying the same 
| may be had on ae at the London and West 
| micster Bank, Limited, Lothbury, or the London 
| Joint-Stock t ank (Limit-d), Princes street. 

For the London and Westminster tank, Limited, 
W. ASTLE, Manager. 
| For the London Joint-Stock Bank (Limited) 
W.F. NARK AWAY, Genera! Manager. 
| London, Ist March, 1894. 
| 


VICTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT, 
LOAN, 1882, FOUR PER CENT, LOAN, 1883, AND 
FOUR PER CENT. LOAN, 1884. 
Notice is hereby given that, in order to prepare the 
dividend due on the Ist Aprii next, the balances of 
the several accounts in the above-mentioned Stocks 
| will be struck on the night of Thursday, the 15th 

inst., and that on and after the 16th inst. the Stocks 
| will be transferable ex dividend. The DIVIDEND 

will be PAID to the Stockholders personally, or to 
their attorneys, at the London and Westminster 
Bank, Limited, Lothbury ; or the dividend warrants 
can be forwarded by post, at the Stockholder’s risk, 
to an address in the United Kingdom. Forms of re- 





quest for transmis-ion of Dividend Warrants by post 
} can be obteined from the London and Westminster 
Bank, Limited. 
For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
London, Ist March, 1894. 


} 
' 
| s 
Be NDED DEBT OF SOUTH 
AUSTRALIA.—The INTEREST due on the 
1st April next will b» PAID by the Bank of Adelaide, 
79 Cornhill, on and after 2nd April, between 12 and 2 
o’clock (Saturdays 12 and 1). Coupons then due mus» 
be Jeft at the office of the undersigned at least three 
clear days for examination, and will be riceived from 
this daie. 
The lists to accompany the above can now be 
»btained on application either to the Bank of Adelaide, 
79 Cornhill, or at this office. 
Div d+ nds on Inscribed Stock will be Paid by Messrs 
Glyn, Mills, Currie, and Co,, 67 Lombard street. 
J,,O. BRAY® 
Agent-General for South Australia 
No. ib Victoria street, Westmiuster, 
Varch Ist, 1894. 


7 
SILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without frames 
Silvered by new precess with pure silver, not liable 
to injury from damp heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 

application. 
E PATENT SILVERING COMPANY (Limited) 


(jILT CHIMNEY-GLAS&ES, COR- 


NICES.—OVERMANTELS IN HARD. WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-rilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY Limited, 
10, 12, and 14 Lower Kennington lane, London. 





WHITELAW’S TELEGRAPH CYPHERS. 
THE LARGEST COLLECTION PUBLISHED. 


Arran in Alphabetical and Terminational Order. 338,200 Words in all; 
peri ohedion New English work of 53,000. , 


Selected on the principle that there 


be at least two letters difference between each word, and that none 


of the words shall be telegraphically convertible. : 


Warre.aws TseLeerara 
street, 


29 Lombard street, B.C. srortiswoovs & Oo., 54 Gracechurch | 


E.C.; Palaae & Hows, Manchester; Jauzs Macuenost & Sons, Glasgow 
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(ROYDON CORPORATION 


3 PER CENT. REDEEMABLE STOCK. 
ISSUE OF £300,0003 PER CENT. REDEEMABLE 
STOCK. 

Under the powers of the Croydon Corporation Act, 
1884, the Croydon Improvement Act, 1890, and 

other Statutory Powers. 
Minimum price of Issue, 99} per cent. 

First Half-Yearly Dividend payable October 5th, 1894. 

The Trustee Act, 1893, operates to authorize a 
Trustee, unless expressly forbidden by the instru- 
ment (if a, oan the Trust, to invest in this 
Stock any Trust Fund; in his hands, notwith- 
standing that the same is redeemable and that the 
price exceeds the redemption value, provided that 
the — paid does not exceed 15 per cent. above par. 
THE UNION BANK OF LONDON (Limited) are 

authorised by the Corporation of the County 

Borough of Croydon to receive Tenders for the sum 

of £300,000 of Croydon Corporation 3 per cent. 

Redeemable Stock. 

The Stock will be redeemable at par on the Sth 
April, 1940, unless previously cancelled by purchase. 

The Stock will be in addition toand rank pari passu 
with the existing £494,419 Croydon Corporation 34 per 
cent. Irredeemable Stock ,and will be inscribed in bsoks 
to be kept by the Union Bank of London (Limited). It 
will be transferable without charge and free of stamp 
duty at the Head Office of that Bank in London, 
either by the Stockholders personally or by their 
Attorneys. 

Interest at the rate of 3 per cent. per annum will 
be payable on the 5th Apriland the 5th October in 
each year, by dividend warrants, payable at the 
Union Bank of London (Limited), Prince’s street, 
E.C. These warrants can, if desired, be sent by post 
at the St: ckholder’s risk, and may be cashed at the 
Croydon Branch of the Bank. 

The Stock is issued for the oe of paying off 
temporary loans, and for providing the funds neces- 
sary for town improvements, which are expected to 
result in a large increase in the rateable value of the 
Borough, the erection of a Town Hall, Courts, and 
Free Library, and other purposes. 

The rateable value of the property within the 
County Borough of Croydon, as shown by the valua- 
tion lists for the Borough, is £665,8%9. 
® The Croydon Corporation Act, 1884, under which 
the Stock is crea'ed, provides that the Stock shall be 
charged and secured as follows, viz. : on the whole of 
the revenues of the Corporation from time to time 
arising from the undertskings, land and other pro- 
perty for the time being of the Corporation, and on 
the Borough Fund and Borough Rate, and on the 
General District Fund and District Rate, and on all 
other Funds and Rates established and leviable by the 
Corporation as a municipal body for municipal pur- 

poses, Or as a sanitary authority for sanitary purposes. 
he Borough Rate and General District Rate are 
unlimited in amount. 

Sealed Tenders in the accompanying form. with the 
required deposit, are to be delivered at the Manager's 


. Office of the '/nion Bank of London (Limited),? Princes 


street, E.C , before 1 p.m. on Tuestay, March 6th, 
1894,or at their Croydon Branch, betore 11 in the 
forenoonon thesame day. Tenders will be opened in 
London at the Head Office of the Union Bank, at 
1 p.m. on the above date, in the presence of such of the 
applicantsas may attend. 

Tenders may be for the whole or any part of the 
Stock, and must state what amount of money will be 
given forevery £100 of the Stock. No tender will be 
accepted for a jess rum of Stock than £50. When 
exceeding £50, tendere must be for even mu!tiples 
of £50. 

The Stock will be allotted to the highest bidders, 
but no Tender under the minimum price of 93} per 
cent. will be accepted, and Tenders at a price in- 
cluding fractions of a shilling other than sixpence wiil 
not be preferentially accepted, Tenders at different 
prices must be on separate forms. 

Where no alletment is made the deposit will be 
returned, and in case of a partial allotment the balance 
of the deposit will be applied towards the first instal- 
ment. 

In the event of the receipt of Tenders at or above 
the minimum price for a larger amount of Stock than 
that proposed tc be issued, the Tenders at tho lowest 
_ accepted will be subject to a pro ratd 

iminution. 

The instalments of the loan will be payable as 
follows :— 

£5 per cent. on Application, and so much 
on Allotment as will leave £80 per cent. to be paid ia 
respect of each £100 of Stock as under, viz. ;— 
-£40 per cent. on the 5th April, 1804. 
£40 per cent. on the 10th May, i8vi. 

Payment in full may be made at any time after 
Allotment, under discount at ihe rate of 2 per cent, 
per auburn, 

If default be made in payment of any instalment 
at its proper date, the deposit and instalments pre- 
viously paid will be liable to forfeiture. 

A quotation inf the Official List of \he London Stock 
Exchange will be applied for in due course. 

Forms of Tender can be obtained at the Municipal 
(Offices, Croydon; at the Union Bank of London 
(Limited), Prioces street; and at the Croydon and 
other Branches of the Bink. 

Scrip Certificates will be issued after payment of 
the amount due on at'otment, aod such Certificates 
will be convertible into inscsibed Stock on presenta- 
tion at the Head Office of the Union Bank, 20 soon as 
they are paid ia ful’. 

C. M. ELBOROUGH, Town Clerk. 

Municipal Offices, Croydon, Ist March, 1804. 


UNVILLE’S OLD [IRISH 


THE ECONOMIST. 
pUBLIC DEBT OF NEW 


ZEALAND. 

CONVERSION OF FURTHER PORTIONS OF THE 
DEBT OF THE COLONY INTO 34 % CONSOLI- 
DATED STOCK. 

The GOVERNOR and COMPANY of the BANK 
of ENGLAND give notice that, on behalf of the 
Agents appointed by the Governor of New Zealand 
in Council, under the New Zealand Consolidated 
Stock Act, 1877,and Amendment Act, 1851, and the 
Consolidated Stock Act, 1884 (Sir Penrose Goodchild 
Julyan, K.C.M.G., C.B., and Sir Westby Brook 
Perceval, K C.M.G.), they are authorised to invite 
holders of Debentures of the following issues, being 
Loans which formed part of the Public Debt of the 
Colony, to bring in their Bonds for conversion into 
8h per cent. Consolidated Stock, inscribed at the 
Bank of England, with interest payable half-yearly 
on Ist January and Ist July. 

Applications for Conversion will be received at the 
Chief Cashier’s Office, Bank of England, and the Con- 
version of the respective Debentures will be made on 
the terms following, that is to say :— 

£1,056,200 Five per Cent. Consols 
(Annual Drawings). 

lor every £100 in Consols Debentures, £108 103 of 
34 per cent. Consolidated Stock inscribable on or after 
16th April, 1594. 

The Coupon due 15th April next must be detached 
from the Debentures, and will be paid at the due date 
at the Offics of the Crown Agents for the Colonies. 
All Coupons subsequent to that due 15thApril next 
must remain attached. The interest on the 34 per cent. 
Stock will date from the 1st January, 1894, the first 
half-year’s dividend being payable on the Ist 
July, 1894. 

Debentures for Conversion on the above-mentioned 
terms may be deposited at the Bank of England on 
or after Monday, 19th February, but not later than 
Wednesday, 2ist March next. 

The annual drawing for the redemption of the 
Consols Debentures will take place on Thursday, 
22nd March next, and Debentures brought in for Con- 
version befor: that date will not be affected by the 
drawing, 

Holders of Consols Debentures drawn for redemp- 
tion, in respect of which no application for Conver- 
tion ha? been made up to 2ist March next, will be 
allowed to receive in exchange for each drawn De- 
benture £102 of 34 per cent. Stock, provided appli- 
cation be made and Debentures deposited at the Bank 
of England before the 15th April next. 

All Deventures drawn for redemption not brought 
in for Conversion under the above terms will be paid 
off at par on and after the 16th April, 1894, at the 
Office of the Crown Agents for the Colonies. 

£378,800 Five per Cents. of the Loan of 1833. 

Keedemable 1914. 

For every £100 in Debentures of this Loas, £115 10s 
of 3} percent. Consolidated Stock inscribable at the 
Bank of England on or after 2nd June next. The 
Coupon for the half-year’s interest due lith July 
next must be detached, and will be paid at the Office 
of the Crown Agents for the Colonies at the due date. 
Interest on the 34 per cent. Stock will date from 1st 
Ju y, 1894, and the first half-year’s dividend will be 
paid on the Ist January, 1895. 

Debentures of this Loan may be deposited at the 
Bank of England on or after Monday, 19th February, 
bat not later than Thursday, 3ist May next, whe 
the offer given as above to holders will expire. 

Debentures still outstanding of the undermentioned 
Old Provincial Loans will be accepted for Conver- 
sicn into 35 per cent. Consolidated Stock on terma 
which can be ascertained on application at the Bank 
of England. 

(i.) Lyttelton and Christchurch Railway Loan, 
redeemable 1594 to 1897. 

(ii.) Auckland Loan, redeemable 1896. 

(iii.) Nelson Loan, redeemable 1896. 

(iv.) Utago Loan, redeemable 1898. 

(v.) Canterbury Loan, redeemable 1915 and 1916. 

The right is reserved in the case of any Debentures 
specified in this Prospectus, not brought in for Con- 
version on the terms now notified, to either redeem 
the same by the proceeds of the sale of 34 per cent. 
Stock, or to convert them into such Stock on terms to 
be not'‘fied from time to time by the Bank of England. 

The Consolidated Stock herein mentioned will in 
every case rank pari passu with the New Zenland 
34 per cent. Consolidated Stock already incribed at 
the Bank of England, with Dividends payable halt- 
yeariy on Ist January and lst July, and redeemable 
at par lst January, 1040. 

y the Act 4) and 41 Vict., cap. 59, the revenues of 
the Colony of New Zealand atone wiil be liable in 
respect of the Stock and the Dividends thereon, andthe 
Consolidated Fund cf the United Kingdom, and the 
Commissioners of Her Majesty's Treasury, wili not 
be directly or indirectly liable or responsible for the 
payment of the Stock, or of the dividends thereon, 
or for any matter relating thereto. 

Bauk of England, l4th February, 1894, 


[,ANGLAAGTE ESTATE AND 


GOLD MINING CO. (Limited). 
The DIVIDEND ot Sonor 
1e a ° r cent. for the Half- 
ended 3ist December isehiona PAYABLE. oe : 
fur the same have been posted to registered share- 
holders, and holders of Bearer Warrants are requested 
tolodge Dividend Coupon No. 1 with the Standard 
Bank of South Africa (Limited), i0 Clement’s lane, 
Londo”, E.C., by whom the same will be paid, if ia 
order, four days after lodgment.-—By order, 
area eente 
ry to the London 
8 Prince's street, London, E.C., 2nd aoa” 


WANTED, GENERAL MANAGER 
sntente tenet yn 


' ce in controlli 
Branches ; well acquainted witn exchanges aah: 


branches of Banking. One with knowl 
German and Duatcu proterced. Address, by “ 


only, Z. A., care of Messra Charl 
: ’ pies BC. tles Barker aud Sons, 


‘March 3, 1894, 
ANTIGUA GOVERNMENT g4 


PER CENT. INSCRIBED STOCK. 
cncaniaiil ae OF £100,000 
uthorised by Act Nc. 13 of 1892, ** For improvement 
of the Harbour of St John’s and th 
7 ae —_ Public Works.” a 
e Crown Agents for the Colonies, on behalt 
the Government of Antigua, invite Tend < 


above amount of Stock. The Stock will be at 


under the provisions of ‘‘The General Loan and 
Inscribed Stock Act, 1892,” and will be inscribed in 
accordance with the provisions of “The Colonial 
stock Act, 1877,” 40 and 41 Vict. cap. 59. a 
The Stock is secured on the General Revenues and 
Assets of the Government of Antigua, and the prin. 
cipal will be repayable at par on March Ist, 194; bya 
Sinking Fund of 1 per cent. per annum, to be formed 
inthis country under the manag-ment of the Crown 
Agents, who are appoiated Trustees, but the Govern. 
ment of Antigua will have the option of redem 


| at par on or after March Ist, 1919, on giving six 


calendar months’ notice by advertisement in the 
London Gazette and in the Times newspaper, or 
post to the then Stockholders at their regi 
‘dresses. The interest at the rate of 4 percent, per 
annum will be payable half-yearly on March 1st and 
September ist in each year, the first payment being 
due on op mone ist next, by Dividend Warrants, 
which, if desired, may be transmitted by pst, either 
to the Stockholder, or other person, Bank, or Firm, 
within the United Kingdom. Principai and Interest 
will be payable at the Office at the Crown Agents for 
the Colonies, Downing street, London. 

The Stock will be transferable at the Crown A 
Transfer Office, No, 1 Tokenhouse buildings, E.C., 
without charge, and free of stamp duty. 

Tenders will be received at the Oftice of the Crown 
Agents for the Colonies, Downing street, until One 
p.m, on Friday, the 9th March, and will be opened in 
the presence of such of the applicants as may attend. 

The Allotments will be made to the highest bidders, 
provided the rates offered are not below £102 ia 
money forevery £100 of Stock; in the event of the 
receipt of Tenders in excess of the amount to be 
allotted at or above the minimum price, the Tenders 
at the lowest price accepted wili he subjected toa 
pro rata diminu-tion. 

If no allotment is made, the amount forwarded 
with the Tender will be returned in full, and if 
portioa only of the amount applied for be allotted, | 
the surplus will be appropriated towards the pay- 
ment of the second instalment. 

Tenders muat be foreven hundreds of Stock, aud 
those at a fraction of a shilling other than sixpence | 
wi!l not be preferentially accepted. 

The purchase-money will be required as follows:— 

£5 per cent. on application, and so much on the 
16th March as will leave £70 per cent. payable as 
under: 

£35 on the 10th April, L894. 

£35 on the 10th May, 1894. 

The first payment must accompany the Tender, and 
the subsequent payments are tobe male % the’ 
Crown Agents’ Transfer Offics, No, 1 Tokenhouse 
buildings, E.C., not later taan the dates above 
mentioned, 

Payments may be made in full on the 16th March, 
or on any subsequent date prior to the 10th May, 
under discount at the rate of 2 per cent. per annum. 

Scrip Certiticates willbe issued at No 1 Tokenhouse 
buildings, in exchange for the receipts for 
amounts payable on Allotment, and suca Certificates 
may be inscrited at the Crown Agents Offices in 

Downing street, S.W., and No. 1 Tokenhouse build- 
ings, as soon as they are paidin full, 

The Revenues of the Colony of Antigua alone Me 
liabie in respect of the avove Stock ana tne divide 
thereon, and the Consolidated Fund cf the Uni 
Kingdom and the Commissioners of Her Maj “y's 
Treasury are not directly or indirectly siable ov re 
sponsible for the payment of the Stock or © 
Dividends thereon, or for any matter relating th : 00 
—Act 40 and 41 Vict. cap 59. 

Forms, of Tender, and a statistical Stateme' re 
lative to the Public Debt, Revenue, and Expeos. ute 
and Trade of the Colony, from 1882 to 1892 iacl ive 
may be obtained by applying at the Offices «: w 
Crown Agents for the Colonies, Downing street, an 
and No. 1 Tokenhouse buildings, E.C. ; a+ the 
of Messrs Muilens, Marshall, and Co., 4 
strect, E.C, ;and that of Mesers J. and A. Scrimgeour, 
18 Oid Broad street, E.C.; and Copies om 
Ordinances may be seen ou application at the 0 
of the Crown Agents in Downing street. 

Office cf the Crown Agents for the Colonies, 

Downing strect, London. 

March 3rd, 1894. 


ee i 
oa , 
OMINION OF CANADA FIVB 
PERCENT. BONDS, DOMUNION OF CANADA 
FOUR PER CENT. BONDS, and RUPE&TS 
FOUR PER CENT, GUARANTEED BONDS. ond 

The HALY YEAR'S INTEREST, due he te 
Apri), 1804, on the above mentioned Loans, ¥ 
PAID cn and sine —— date, at the Bank of 
22 Abchurch lane, ° ; 

Coupons must be left for « xamination between ti 
hoars of 10and 2 o’clock (Saturdays excepted), oat 
clear days prior to payment being made. — yet 
be had on application oa and after the 16ch i ; 
the Bank of Montreal, A. LANG, Manage? 

22 Abchurch lane, E.C., Ist March, 1894. 


NEW ENGLISH BANK OF THB 


RIVER PLATE (Limited). thie Bank, 

For Sale, £1,000 Promissory Note of +. ball 
payable March, 192. Interest 4 per = Messrs 
yoarly meanwhile, Offers in writing 1 og, 
Ramsden and Cec., Solicitors, 160 Lead 


FREEHOLD GROUND | RENN 


£208 and £175 per annum. Amply : 
two handsome newly-erected wareh suses in the Oty 
of the rack.rental values of £625 and £525 per be hed 


re vely.—Plans and full particulars may 
Ce en aren a be, Greshass sere BE 





